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Possible  Soon  q  ^  i.  n  • 

Canadian  silver  mines,  with  ^ 


-  J.  ^  j.  I  LJ  /•  '  •*  piuuiauic. 

It  COyn©  Wonts  Controls,  n©  con  sale  of  Canadian  wheat  to  Com-! 
1  All  k.1  .  /“  J*A*_  Imunist  China  was  strong  this^ 

Cr©Qt©  All  N©c©ssary  Conditions  jwcek  following  reports  that  thej 

-  !  two-man  Communist  China  trade  i 

By  E.  J.  OcSEAU  |  mission  had  been  negotiating  with  I 

.  r  ,,  .  .  officials  of  the  Canadian  Wheat' 

OTTA^^A  —  This  is  one  of  tho.se  pieces  that  ^vinnipeg. 

occurs,  without  any  real  reason  except  that  it  is  obvi-j  communist  China  has  not  pur-, 
ous,  while  one  watches  Mike  Pearson  making  all  the  chased  Canadian  wheat  for  two| 
preparations  to  lose  the  next  election  for  the  Liberal! years.  In  1958.  it  bought  ten| 
Part}'.  (About  which  there  will  be  more  some  other  cargoes  amounting  to  about  114,-| 

day)".  i®®”  ! 

This  one  has  to  do  with  that  building  down  on'  Half  of  the  cultivated  land  inj 

Wellington  Street  known  as  The  Bank  and  its  august 

occupant,  kno\Mi  as  The  Go\Ginor.  ^  ^  insect  plagues.  A  food  shortage 

Ever  since  Mr.  Coyne  hit  the  cocktail  circuit  and  i^aj;  developed  and  looks  to  inten- 
discovered  the  art  of  speaking  for  his  dinner  he  has  sify  before  it  eases, 
been  making  statements  which,  to  say  the  least,  have  The  Chinese  have  already; 
been  shalins  .seme  people.  '’""f’';.  i"  ”1“' 

Allosellier.  the  tliinj.  he  has» - "'f 

o  Mc  300.000  toos.  Bod  may  have  con¬ 
done  (very  little'  and  the  things  mantle,  as  some  ha\e  warned  ^  j  Australian' 

,  ,  ,  ,  ji  ,  u  „ifor  vears  and  years?  iraciea  tor  more,  me  Australian 

he  has  said  (repeatedly)  hate  „heat.  marked  fair  average  qual- 

hinted  at  the  pos.sibility  that  to  win  any,‘‘y-  corresponds  to  Canada's 

there  is  more  than  meets  the  eye.  election  on  the  premise  of  thor-,®‘'0(tc  tour  or  five  wheal. 

We  are  starting  from  the  pre-jough  financial  control,  or  thor-'  The  chances  are,  however,  that, 
th;,t  envernors  of  reserve  ough  control  of  capital  forma-  >f  China  buys  from  Canada,  it, 
that  go  ernor.  ^  /  tion.  capital  investment  and  capi-  ^ould  want  top  grades  of  hard 

banks  do  not  run  their  heads  ,  i  wheat,  not  onlv  for  the  advan- 


o  Lnma  Copper  end  zinc  price,  were  again  cut  sharply  this  week. 

Settlement  of  a  Chilt  strika  and  raductiens  in  scrap  and  in 
^OSSlbll ityi  l-onden  prices  have  brought  a  gonaral  weakness  ta  metal 

*  /  I  quotations,  by  holt  a  cant  on  tho  averago  per  pound.  Con* 

"I  sumor  demand  continues  weak  with  oven  current  sketchy 

The  possibility  of  a  protitablc,  inventories  being  Further  pared  by  consumers.  Copper  is  trad- 

lie  of  Canadian  wheat  to  Com-i  jpg  freely  in  the  LI.S.  at  below  30  cents  a  pound. 


Commodity  futures,  particularly  in  farm  products  and 
grains,  all  are  showing  some  strength,  however,  ascribed  to 
the  deteriorating  world  political  situation.  Crains  showed 
particular  strength  on  further  reports  of  deterioration  of  feed 
crops  in  Iron  Curtain  countries.  Fluctuations  may  be  temporary 
hewevor. 

<•  *:* 

Coffee,  currently  subject  to  stabilization  efforts,  appears 
to  be  moving  sufficiently  lower  to  make  a  mark  on  retail 
prices  tee.  Cocoa  also  is  moving  lower  and  the  sugar 
picture  is  becoming  mart  confused  as  Cuba  is  losing  its  price 
determining  abilities. 

❖  •>  ❖ 

An  early  upturn  is  needed  in  the  steel  industry  in  the 
United  States  to  put  seme  zing  back  into  the  iron  ere  business 
on  northern  Quebec  and  Labrador.  This  applies  to  both  in¬ 
dependent  ere  shippers  and  ta  the  volume  of  shipments  during 
the  coming  season.  Ore  is  new  being  stockpiled  near  the  U.S. 
mills  in  excess  of  expected  near  term  demand. 

.;.  .;.  <. 

Carpet  wool,  bought  largely  abroad,  is  another  item  in¬ 
fluenced  by  world  conditions.  Prices  end  demand  are  moving 
up  sharply  but  manufacturers,  on  the  ether  hand,  are  found 
occasienelly  reducing  prices  for  finished  products  as  salts 
competition  grows  still  in  most  retail  trades. 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at 
a  discount  of  9/U  per  cent  as  of  neon  on  Wednesday. 


Canadian  silver  mines,  with 

production  second  only  to  Mexico. _ 

see  strengthening  possibility  of 

ri-se  in  silver  price  as  American  ExpOnsion  Ah©ad  But  InduSlfV 
jlreasury  .stocks  decline.  \A/'  •  a  I  •  .  ' 

I  The  Treasury  puts  a  ceiling  on  Worri©s  About  Basic  Pric©  lncr©ases 

ithc  price  by  maintaining  a  slock-  _ _ _ 

|pile  from  which  it  sells  to  silver  ALFRED  W.  GINGELL 

,..sers^  Its  current  selling  priccj  London  correspondent  of  Th.  Financi.l  Tim.s 


banks  do  not  run  tncir  ncaas  movement.  i  wheat,  not  only  for  the  ad  van- 

against  stone  walls  because  they!  pogj  ,T,ay  well  be  paved  of  food  quality  but  tor  The  quotation  for  gold  I 

enjoy  doing  it.  The  things  he  has  with  sugar  candy.  Commissions  j  reasons  of  prestige.  ,  chango  as  at  close  on  Tuesd 

originally  suggested  have  since  may  be  easier  to  make  andj  The  latter  would  also  quaktv,;  ,,,, 
become  more  in  the  nature  of|spending  money  freer  to  flow.jor  even  rule  out  altogether  lhe|  ^ 

demands  There  has  been  in-  But  those  who  are  wont  to  wearlPossibUity  of  a  wheat  gift  from  MrailgC  UolllgS 

creasing  insistence  on  arbitrary  their  pyjama  tops  in  winter  time  the  United  States  as  has  been  rU«.i 

mpasnres  such  as  foreicn  ex-  embroidered  ‘  Freedom"  may  Proposed  in  some  quarters.  L-OUlllV  Ais  Lilieil 

rhan^n'rols  import  controls  find  that  they  are  garbed  ini  The  gift  has  been  suggested  as  '  _ 

and  other  paraphernalia  general- cheese  cloth  and  that  their  nation- |a  means  for  the  new^  Kennedy,  r^mmieeir 

Iv  not  acceptable  in  peace  time  a'i-''”).  "ith  which  it  all  started  | administration  to  make  contact  Fensions  (.OmmiSSIC 

or  without  an  emergency  excepti''as  nothing  but  a  belch  blowing|with  Peiping.  It  has  received  ernmcnf  Move  tO  B< 

under  the  jowl-shaking  influence|o'hers  to  a  seat  of  power  they 'scattered  support  but  there  has  Gardiner  Mo 

ofsomebodywho  might  be  dassedjuould  never  have  reached  hadjnot  yet  been  any  indication  of  vi||e  _  Deoth  of  Col. 

as  Josephine's  husband.  L^emdi^nal*  ^Xers'^  Government  LosS  in 

The  Woys  Arc  Simple  jnocent.  rather  than  simple,  gov-i  There  is  also  a  strong  possibil-  yg/ 

iernments  to  deal  with.  iity  that  Canada  would  have  to 

^Continued  on  page  10)  !  (Continued  on  Pace  10'  OTTAWA-It  looks  as  if  the 

ually  working  on  getting  them  ^  I  ,  I  appointment  in  Russell  County 

though?  Not  usually.  RrtOCT  Wilbur  ("Wib")  Nixon  In 

How  does  one  go  about  it’  One  t  A  pUI  I  O  DWOl  WClICO  the  Canadian  PensionsCom- 

could  be  very  simple.  One  could,  pe  h*  |ik«  ■  •  mi.'-.sion  has  more  to  it  than 

since  one  controls  the  machinery;  I  .f  U||>%0  I  111  AS  meets  the  eye.  To  spill  all 

that  creates  conditions,  actually  ■  ■  Vi*  ■  I  the  bean?  ai  the  tcr.v  .Marl. 

create  conditions  in  the  period  of!  '  -  B'is  a  way  of  pulling  the 

a  few  months  which  would  forccj  Special  to  The  Financial  Times  co3  f''om  under  the  portly  Paul 

cimntp  if  not  innocent  members  ...  ,  .  ■  ,  ,  i  Tardif.  Liberal  MP  lor  Rus- 

simple,  If  not  innocem.  memoers  Winnipeg  -  Business  is  look- steep  growth  rale  develops  b?  '  ,  „  ,„.o,„™„hiv  u 

of  the  cabinet,  to  r^ach  or  Trans-Canada  Pipe  cause  of  the  bulk  conversions  of  _  '  rtcvnoldo  B 

formula  one  has  originally  markct.'-i  ^  ' 

I  will  provide  lift  to  the  whole  near- are  on  the- gas  linc.s.  the  futurej  ® 

The  facts  are  that,  today.  thcjjpp,.f,  future  outlook  although  growth  rate  becomes  .stabilized  at 
conditions  exist  which  "ouldlpg^^ppn  jg  yjjU  thought  to  a  lower  level  reflecting  only  the  Bussell.  . 

lend  themselves  to  such  cxploita-;|,p|^  {1,^  (q  long-term  pros-  normal  increa.scs  due  to  suclil  Host  Chenier  in  tlio.sc 


The  quotation  for  gold  bars  on  the  Toronto  Stock  Ex¬ 
change  as  at  close  on  Tuesday  was  35.iS-3S.7S. 


Strange  Doings  In  Russell 
County  As  Chenier  Changes  Coat 

Pensions  Commission  Appointment  Gov¬ 
ernment  Move  to  Beat  Liberals?  —  Hon. 
Jomes  Gardiner  May  Again  Contest  Mel¬ 
ville  —  Death  of  Col.  Mocdonold  May  Mean 
Government  Loss  in  P.E.I. 

TEMPUS 

OTTAWA— If  looks  as  if  the  i  ready  to.  This  is.  of  course, 
appointment  in  Russell  County  only  guess  work.  But  he  was 
of  Wilbur  ("Wib")  Nixon  In  very  friendly  with  the  then 
the  Canadian  Pensions  Com-  Tory  MI,A.  Cordon  Laxergne. 
mission  has  more  to  it  than  i  the  mayor  of  East\iew. 
meets  the  eye.  1o  spill  all  !  Cordon  La\ergnc  had  his 
the  bean?  al  the  \cry  start.  ,  shop  acrO'S  the  road  from  the 


_ _  this  is  a  sly  way  of  pulling  the  hotel  in  Fasiview.  and  evident- 

Financial  Times  f''®*'*''  under  the  portly  Paul  ly  smooth  •  talking  Lavergne 

,  .  ,  ,  ,  ;  Tardif.  Liberal  MP  lor  Rus-  persuaded  Chenier  to  change 

steep  gro'.th  rate  de^elops  b^'  presumably  is  his  allegianee.  Too  late!  War 

cause  of  the  bulk  conversions  of  ^ 

customers.  Once  these  markct.'-i  .  ...  . 

are  on  the-  gas  lines,  the  futurej  ha"dsome 

growth  rate  becomes  .stabilized  at  Hiisscll  PC  nomi- 

a  lower  level  reflecting  only  the  Husscll.  nation.  He  might  have  made 

inormal  increa.scs  due  to  suclil  -'Bnc  Host  Chenier  in  tlio.sc  it  except  for  the  old  time 

! factors  as  population  growth  andi  "a®  dis>ccrned  to  be  am-  Tories  who  hurt  rather  than 


Mine  Host  Chenier  in  tlio.sc 


tion  without  anyone  being  tl'P  pp(,t.s.  'factors  as  population  growth  andi  days  was  discerned  to  be  am-  Tories  who  hurt  rather  tnan 

wiser.  At  least  the  beginnings  of  These  were  the  principal  idea.s|new  businesses  and  industries.  bilious  politically.  But  first,  helped  the  fight, 

it  could  be  seen  in  the  baby  j  ^^-pounded  bv  president  James  W  «,.«*/-  l  if  he  wanted  the  Liberal  nomi-  Came  1958.  Wib  Nixon  again 

budget's  stipulation,  if  one  would  I  j^prr.  at  a  press  conference  in|  Growth  nation-that's  right  the  LIB-  got  the  Conservative  nomina- 

really  look  for  them  with  that'^vinnipeg  to  celebrate  the  attain  |  The  importance  of  the  export  ^RAL  nomination  -  he  would  tion  in  Russell  and.  politically, 

idea  in  mind.  :mcnf  of  almost  full-scale  export  market  in  the  near  term  is  illus  have  to  knock  out  the  veteran  Chenier  was  all  dressed  up  and 

The  climate  has  been  establish- 1  volume  for  natural  gas  beingj (rated  by  the  share  which  it  took  Liberal  Omer  Gour.  Finally,  had  nowhere  to  go.  So  he 

ed.  Part  of  it  is  the  highly ’transmitted  across  the  border  at  Lf  the  19(>0  increase  in  volume  Chenier  got  scared  and  brought  changed  ridings  and  changed 


helped  the  fight. 

Came  1958.  Wib  Nixon  again 
got  the  Conservative  nomina¬ 
tion  in  Russell  and.  politically, 
Chenier  was  all  dressed  up  and 
had  nowhere  to  go.  So  he 


charged  emotional  approach  to,  Emerson.  Manitoba 


iout  of  the  70  per  cent  increase  up  the  big  artillery. 


sides.  Probably  Reynaldo 


foreigners  and  their  Canadian  in-  Mr.  Kerr  announced  that  on  jn  traffic  to  the  recent  peak  load.  At  a  forensic  Liberal  nomi-  would  ba^e  preferred  to  run 

vestments.  The  one  way  of  gett-  December  12  the  company  go  per  cent  was  due  to  the  contri  nation  one  night  in  Ottawa's  on  a  Liberal  ticket  in  Russell, 

ing  applause  at  almost  any  aud-  reached  a  new  alltime  high  daily  bution  of  the  export  market,  only  satellite  city  Eastview  in  the  Instead  he  ran  on  a  Tory 

ience  today,  no  matter  how  bank-  gas  sendout  of  610  million  cubic  20  per  cent  to  the  increase  in  spring  of  1957,  old  Omer  ticket  in  East  Ottawa.  The 

rupt  one  might  be  politically  feet.  This  was  a  gain  of  70  per  domestic  demand.  brought  up  the  big  guns.  I  Liberal  Jean  Richard  defeated 

otherwise,  is  to  be  blindly  nation-  cent  over  the  maximum  day  for  Another  big  export  contract  is  cannot  recall  them  all  but  at  him  as  a  new  born  Conserva- 

alistic  when  trying  for  the  poli- whole  of  last  winter.  A  very  large  glooming  on  the  horizon,  subject  least, I  know  that  he  had  on  live  by  7,311  majority, 

lical  effect  at  home.  | (actor  in  the  big  increase  was  the  to  approval  by  the  Federal  Power  (he  platform.  Senator  Joe  Bra-  Once  bitten  by  the  political 

It  iS  a  gradual  process,  small  j  start  of  exports,  which  was  in-  Commission  which  is  continuing  dette,  cx-deputy  speaker,  and  bug,  there  is  often  no  cure. 


step  by  small  step,  until  nobody 'augurated  on  October  18,  and  has  [hearings  this  month  on  the  pro-  jo^  Lafontainc.  longtime  MP  But  Chenier  could  not  run  in 
is  quite  sure  how  one  arrives  at  ^ow  got  up  close  to  200  million jposal.  This  is  the  plan  to  export  Megantic-Frontenac.  Russell  as  long  as  twice  de- 

thc  end  result;  a  structure  of  P®*"  ^ay.  The  maximum , interruptible  gas  at  Niagara  Fall-.  The  sight  and  sound  of  the  feated  Wib  Nixon  was  in  the 

controls  which  ties  everybody  ex-  suthorized  under  the  present  per-|fo  Tennessee  Gas  Transmission  3rtiiiery  scared  off  Mr.  field.  Evidently.  Chenier  de- 
cept  the  international  speculator! is  204  million.  jCompany.  at  a  maximum  rate  of  Chenier.  But  ambitious  as  he  veloped  enough  drag  to  get 

who  has  taken  a  crack  at  more]  There  is  a  little-known  fact, 204  million  cubic  feet  per  day.  g^^  g  ^jg  shot  in  handsome  Wib  this  $12,000  job. 


iGold  Price  Stronger 


impressive  economies  than  ours  ahoul  future  exfwrt  business-that  quantities  to  be  at  the  option  of  .g^  the 

and  at  higher  rated  currencies  ,^Hdwestern  ho  ds  an  option  on  a  Trans-Canada.  The  amout  avail-  |  .continued  on  Page  6. 

than  oOt-  own  inflated  little  Can-  further  204  million  cubic  feet  per  able  from  day  to  day  would  be - - — 

ada  Goose,  otherwise  known  as  day  at  Emerson,  subject  only  to  regulated  by  domestic  Canadian  ^  I  I  m 

the  dollar.  approval  by  the  Canadian  and  requirements,  and  would  be  only  |  I ^ 

American  licensing  authorities,  such  as  is  not  needed  within  Vi^wl\4  ■  I  WII 

Who's  To  Stop  At  the  current  and  prospective  Canada.  -  ^  * 

_ I  growth  of  American  markets  this  This  is  an  ideal  type  of  con  |m  R| 

ere  o  governme  s.  isecond  export  block  should  be  re- 'tract,  permitting  the  disposal  of  III 
wise  ones,  draw  the  line .  W  here  ^  j •  i _ f  W 

do  minis  ers  say  w  la  IS  pcrmiss  j/jalKirating  on  the  contrast  be-  terms  for  Trans-Canada.  Tennes- 

ible  under  the  raditions  of  de  short  term  and  long-run'see  has  ample  storage  facilitic'  The  price  of  gold  at  London jhelp  but  be  .strengthened  by  the 

mocracy  and  of  freedom  when.  ^  has  been  slowly  strengthening! advice  now  being  tendered  Pres- 

they  base  been  prepared,  bit  by  Las  been  a  slow-down  in  the  for  future  use.  Normally  the  c.x-jdespitc  substantially  augmented  ident-elect  Kennedy, 
sy  ^  pro  Gc  our  ^  rate  of  domestic  business  port  would  take  place  during Wide  publicity  has  been  given 

markets  ^Sam&t  foreign  or  nat-  weather  inj  Tie  price  was  fixed  Wednesday  to.  among  others,  the  proposals 

i\e  inves  ors.  kets  which  were  formerly  served  Ontario,  or  periods  of  low  indus  morning  at  $35.73.  a  cent  and  of  the  group  headed  by  Prof.  A. 

surely  IS  no  e  cr  ®  *°”!hy  oil  or  coal  are  assimilated  into  trial  activity.  It  can  be  handled 'half  higher  than  the  Tuesday  fix- gamucison  for  increased  govern- 

I  the  orbit  of  natural  gas  supply,  a  (Continued  on  Page  lOi  'U3  and-  if  fhe  pattern  which  has  n^pnt  spending  over  a  broad  front. 
We  are  still  relatively  free  from;.'  —  prevailed  for  the  last  few  weeks  gypo  at  the  cost  of  a  deficit, 

the  more  insidious,  the  more!  j  continues  hold,  will  pick  up  an-| 

purposeful  controls,  the  ones'  l\|„npv  and  Canifal  MarUpfs  ^  accept  fhe  proposals  is  still  open] 

which  would  tell  you  whether  you  izUFIICy  ctllU  q.ja|lllal  tzlxirKPlS  the  balance  of  the  week.  qggjtion  Mr  Kennedy  hasi 

build  an  outhouse  and  where;  the.  TUESD.^ys  close  :  So  far.  according  to  London  rc-|g,^^gj  demonstrated  that  he  is 

one  that,  decides  tha  a  social  in-  _MONrREAL_  ,  —  new  yobk  —  ports,  there  has  been  no  evidence, 

vestment  by  the  state  takes  pre-  ,  L..t  vear  xhi.  Last  vexr  of  the  hectic  trading  which  drove  ^ 


*  'the  orbit  of  natural  gas  supply,  a 

We  are  still  relatively  free  from ; , .  ,  — 

the  more  insidious,  the  more; 

purposeful  controls,  the  ones'  j.|  • 

which  would  tell  you  whether  you  IzIOnCy  RnO  IjI 
build  an  outhouse  and  where;  IhC'  tijesd.\y 

one  that  decides  that  a  social  in-  _ Montreal 

vestment  by  the  state  takes  pre-  Last  year 

cedence  over  another  one;  the  week  week  ago 

controls  that  tell  you  whose;  D,y.to.Day  **' 

money  to  employ  for  what  pur-j  Loans  '  z\  z”.  S’s 

pose.  I  Treasury  Bills 

But,  in  the  slightly  punishing ,  so  day  3.34  3. jo  5.i4 

stipulations  written  into  the  babyi  commercial  Paper* 
budget,  having  been  sold  to  the] 

government  apparently  lock.]  iso-zssday  4’.  4>^!  s^i 

stock  and  barrel,  there  are  the!  ^lo-jesday  4'-..  43,  « 

beginnings  of  a  controlled  econ-|  Canadas 
omy  which  provides  cures  for'  Jl?  \\l 

diseases  yet  to  be  created  for  the;  4'5/sj  i.2»  5.41  s.is 

purposes  .  .  .  and  all  to  what,  provinriais 

-nd’  i  Ont  3/70  4.9*  S.OS  .V7.7 

Que  3/69  5.13  5.15  5.75 

Is  Canada  too  to  wind  up  inj  »prime  Rates, 
the  bag  of  trophies  to  be  display-!  isoppued  by  Royal  Bank  of 
cd  on  borne  big  game  hunter's  i _ and  Dominick  c< 
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Money  and  Capital  Markets 


TLESDAY'S  CLOSE 


—  NEW  YOBK - 

This  l.ast  Year 


of  the  hectic  trading  which  drove 


Day-to-Day 
Loans  Z-’’. 

Treasury  Bills 
90  day  3.34 

Commercial  Paper* 
30-  *9  day  J'^ 

90-179  day  4 

lgO-2S9day  4’. 

270-365  day  4'-.. 


Ont  3/70 
Que  3/69 


week  week  ago  (he  price  to  Dostwar  heights  i"  matters,  there  is  reason  to  believe!  Prom  the  BloHer 


Call  Money  Sa.-4i4  3-3'.  i-Hx 


Treasury  Bills 
90  day  2.33 


Commercial  Paper 
270  day  3-3'i  J's-J**  j-o'j 


Treasury  Bills 
90  day  4  34 

L'.K.  Bonds 

3/63  5.10 

3/6*  6.11 

4*4/79  6.01 


»  Prime  Rates. 

(Supplied  by  Royal  Bank  of  Canada.  Greenshields  Ac  Co., 
and  Dominick  Corp.  of  Canada.) 


■1  I  'j  •  u  .  •  f)®  "'B  *3e  considerably  lessi 

-  a  I  Demand  is  steady  but  msis-  ,^gg  ^g^ j 

,tent.  dealers  say.  They  so  no  ^g^  indicated.  ' 

4.57  early  slackening. 

i  Something  of  it  derives  from  same  time,  these  qua-| 

ithe  Continent  where  Europeans! '‘^cations  are  not  as  readily  re- 
tend  to  convert  paper  to  gold  in;®ogniz®d  /'crseas  as  arc  the 
times  of  trouble.  The  Belgian'^H^^^  of  ‘oking  the  advice  of 
riots  and  the  intensifying  Algiers.  Samuelson. 

3.75  crises  arc  thought  to  have  inspir-'  Most  Europeans  equate  govern- 
'ed  new  buying.  o)®))*  spending  on  the  scale  pro- 

3.66  The  underlying  pressure  for.Pcsed.  and  the  subsequent  deficit, 
jjj  gold,  however,  continues  to  re-i^Bh  a  renewal  of  the  inflation 
i  fleet  Europe's  lack  of  confidence has  lain  dormant  for  the 
in  the  strength  of  the  American  last  f®'*'  months. 

.dollar,  a  condition  which  cannot!  tContinued  on  page  10) 


|pil«  from  ollich  if  soils  lo  silver  ,  ALFR6D  W.  OINGELL 

’“"‘o  I'*™™'  L.oE«,  ..rr..p.nd.o.  ^  Tl»  FIn.o.i.l  Tim.. 

|is  about  OP?  rents  an  ounce. 1 

Obviously,  users  refuse  to  pay'  LONDON  —  Thi.s  i.s  tlic  time  of  the  year  when 

more  elsewhere  as  long  as  the  the  .steel  chiefs  hand  down  their  annual  statements. 

Treasury  sticks  to  this  price.  I,,  general  they  echo  the  confident  view  of  the  outlook 

'  ^''T;n  last  week  by  the  British  Iron  and  Steel 

stockpile  was  reduced  by  51.500.-  t-i  j  i  .  .  .  ■  aiu.i  miu  oicct 

1000  ounces  and  on  Jan.  1  stood  Federation  in  its  latest  review. 

jat  t23..500.ooo  ounces.  So  far  thisi  there  is  one  jarring  note.  The  steel  industry 

month,  there  has  been  a  furtherjis  angry  about  the  rise  in  coal  prices,  and  B.  Chetwyn 
reduction  of  more  than  1.000.000  Talbot,  the  chief  of  South  Durham  Steel  has  pulled  no 
ounces.  At  this  rate,  the  supply  punches.  In  his  usually  blunt  manner  he  suggests  that 
“  'i-e  i»  "vei-diio  f,.r  llic  si, po, -vision  of  .he  steel 

the  Treasury  would  lose  its  fo  be  restored  to  the  Board  of  Trade. 

power  to  dictate  the  price  of  Hie  Ministry  ofv^  - - - 

silver.  Furthermore,  since  the  Hower  has  overseen  the  industry,  about  the  long-term,  but  in  the 
stockpile  also  furnishes  the  40.-  Talbot  thinks  that  this  immediate  prospect.  Both,  of 

jOOO.OOO  ounces  used  each  year  to  ‘^Hmstcy  would  be  better  devoted  course,  lay  considerable  stress 
mint  new  U.S.  coins,  fhe  Depart-  improving  the  efficiency  of  the  on  their  expansion  programmes, 
ment  would  have  lo  go  into  the  .serviee.s  it  controls.  He  is  Steel  consumption,  at  over 

market  to  buy  silver.  incensed  by  the  •‘appeasement”  2n.nno.0oo  ingot  Ions,  was  up  14 

In  the  present  supply-and-dc-  Pol'®y  of  Hie  Ministry  of  Powerlpcr  cent  la.sl  year  and,  in  addi- 
mand  situation,  the  price  of  sil-  towards  the  Nation.3l  Coal  Board  (jon.  over  1.000.000  Ions  went  into 
ver  would  rise  if  the  Treasury  -'^hown  in  his  acceptance  of  si((jci<pj|ps  and  direct  exports 
•[ceiling  were  broken.  The  upward  ‘‘unjustifiable  proposals"  for  totalled  4.2  million  tons.  There 
ipriso  pressure  results  largely  immediate  increa.scs  in  the  pricclha.s.  of  cour.ve.  been  a  change  in 
from  strikes  which  cut  production  of  coal.  the  pattern  of  demand  during  the 

iin  19,59  and  I960,  coupled  with  As  he  points  nut.  so  far  no  la.st  few*  months, 
jhig  silver  piircha.ses  by  France  iubstiliite  for  the  coal  used  in  Consumer  durables  arc  in  the 
which  has  adopted  a  heavy  silver  steelmaking  has  appeared.  Un-  doldrums,  but  the  demand  from 
.  d®>'htcdly.  the  industry  has  bccn^fpo  oapilal  goods  industries  is 
One  rea.son  fhe  Treasury  hasn  t  singled  out  for  discrimination  injg,. owing  Here  there  are  favor- 
been  anxjmis  to  boost  its  fixed  increases  in  the  cost  of  its  raw  g,„^  implications  for  the  econ- 
[price  IS  that  the  higgc.sl  benefits  materials.  n  k  1  1  , 

jwoiild  go  to  foreigners.  The  Coming  back  to  Pi'ospccls.  h^'ri,  r  ! 

United  States  uses  about  100.000.-  while  the  chairman  of  South  ,  .  ^ 

'000  ounces  of  silver  a  year,  of  Durham  is  concerned  a  b  0  u  t  ^  ‘ °  t' i 
which  about  65.000.000  ounces  arc  rising  costs  and  refers  lo  (he  stiff 

imported.  competition  in  export  markets. '"“PP 

j  To  preserve  its  stockpile,  the  he  has  no  fears  about  demand.  L""'  ""T 
jDeparlment  would  have  at  least  The  chairman  of  United  Sled'  T’'" 

!  (Continued  on  page  10)  is  moix  confident  .still,  not  only,”^ 

;  _  _  .  Imports  Bear  Brunt 

inome  Renews  Plea 

I  I*  Hniir  to  hr  depre.sscd  in  the  first 

:|"Or  ^rUCI6  r  ouai-Kr.  hut  imports  will  take 

'we  ■  lli^wiligw  g^ 

j  -  I  factor  is  that  their  r.sprr's  do 

The  argument  over  the  pipciine'public  opinion"  and  "to  make  (he  ^  P®ssimislic  new  of 

between  Edmonton  and  .Montreal  issue  one  of  a  pipeline  rather, P''0-''P®®is  for  the  consumer 
nared  up  again  this  week  asithan  the  development  of  a  sound  '')(<«''•  ®i®‘'  Hie  year 

Home  Oil  Ltd.  fired  a  late  reply 'national  oil  policy."  ^  whole.  Rut  .apart  from  this 

fo  Imperial  Oil  Ltd.  Both  com-|  Home  argued  that  a  pipeline: point  out  that  the  capital 
panics  have  presented  closely  would  cut  $200  million  a  ycarN®®*^-''  take  more  steel 

reasoned  arguments  —  Home  Oil  from  Canada's  United  Slates  dol-]^  ’’  ^  "  motorcars,  refrigerators 
for  and  Imperial  Oil  against  —  ilar  trade  deficit  in  1963  and]^”'^  Hie  like, 
on  the  pipeline.  jwould  be  saving  more  than  $400  impression,  however,  is 

There  is  some  question,  how-iniillion  yearly  by  1972.  |H’at  Hie  current  year  will  be 

ever,  whether  fhe  real  objective!  Would  provide  a  stimulus  tO|"P®)*®'Hii8  from  the  consumption 
of  the  intensified  campaign  —  the  the  Canadian  economy  by  creat-  point  of  view.  But  during  1961 
federal  government  —  will  be  ing  6,000  jobs  directly  and  25.00o!ti’®  industry  will  be  going  ahead 
much  .swayed.  'indirectly  during  a  two-year  con-|''i'*’  tl)®  massii'e  development 

As.it  stands  now,  the  quc.stionust ruction  period.  [plans  which  will  be  a  potent 

lof  a  pipeline  is  thought  to  be  ini  Would  require  700,000  Ions  of  infhience  in  five  years  lime.  In 
the  hands  of  a  committee  of  Ihcislecl  pipe.  Libricaled  in  Canada. | ■**))•  H'e  industry  spent  £1.30 
cabinet,  the  members  of  which'and  an  additional  26,000  Ions  of|millinns  on  expansion  and  re- 
are  said  to  be  .split  not  only  on '.steel  for  .storage  tankage.  [placement— about  25  per  cent 

the  need  of  a  pipeline  but  on  its  I  Would  p<Ty  an  annual  $6  million  i  more  than  in  any  previous  year, 

timing  and  the  manner  of  its  in  federal  taxes  and  over  $3  6  hut  1961  capital  expenditure  is 
construction.  I  million  annually  in  property  taxes  expected  to  rise  lo  over  £150 

A  majority  of  the  committee  [to  provinces  and  municipalities,  millions, 
is  reported  to  favor  a  pipeline  at  Income  from  almost  $3  billion  The  latest  survey  of  Steel 
a  later  date,  say  around  1968;  a, worth  of  oil  produced  in  the  next  [House  concentrates  on  the  middle 
minority  favors  its  immediate  ten  years  would  have  a  mo-st] distance  rather  than  the  short- 
construction.  The  manner  of  its  [favourable  effect  upon  the  whole  term.  Tlie  middle  distance  is 
construction  —  as  a  federal  pro-[Canadian  emnomy.  igrcatly  exciting.  “In  1962.  Brit- 

ject  or  a  private  undertaking  —  [  R.  A.  Brown,  pre.sidrnt.  sa.vs!ain  will  have  over  30  million 

is  also  in  dispute.  Iga.solinc  made  from  Alberta  oil 'ingot  Ions  of  .steel  capacity. 

The  latest  report  has  it  that  theiwould  not  cost  more  in  Montreal! particularly  owing  fo  the  addition 
committee  is  now  waiting  upon  than  does  present  gasoline  made'of  two  new  strip  mills  (0  the 
further  studies  by  the  Nationallfrom  imported  crude.  [existing  three  morjern  .strip  mills. 

Energy  Board  as  to  the  effect  on|  Me  says  that  "if  the  Montreal, The  scale  and  pace  of  this 
consumer  prices  in  Quebec  of  a  refiners  have  received  any  allcg-[deveIopment  will  exceed  any- 
pipeline  and  on  reassessment  of,ed  benefit  from  cheaper  crude  —  thing  planned  for  this  period  on 
alternatives  of  quotas,  voluntary  [imported  crude  —  they  obviously  the  Continent." 
or  mandatory.  [have  never  pas.sed  it  on  lo  the 

In  the  meantime,  oil  production  motoring  public."  Cafehing  Up 

continues  some  20  per  cent  below;  Mr.  Brown  says  retail  gasoline  y,y  tommpnt  nn  the  last 

the  lev^el  of  700.000  barrels  pro-  prices  in  Tiironlo  and  Montreal  'j,  .,g,,„^, 
tected  by  the  Borden  Commission, are  identical  and  have  been  so  g  ,g. 

as  the  appropriate  minimum  to  for  a  decade,  „  ,1. 

..  .  It.  -  ,  -  .1  .  ,  Hon  roughly  the  same  as  the 

achieve  by  1961.  He  maintains  that  a  new*  oi  .,  t-  „  .  .  1  . 

,  !  ■  I  .  ,  ,,  ,  H.K.  passed  us  in  steel  capacity 

The  Home  Oil  argument,  con-  pipeline  to  Montreal  cou  d  supp  y  .  _  ,  ...  . 

.  ■  J  ■  ,  .  ..  '  u  .  I  ,  .1  .  several  years  ago.  We  are,  of 

tamed  in  a  report  to  the  share-  that  market  with  Alberta  oil  at'  .  ■  .  .  , 

u  J  u  J  1.  t  ,  .1-  .u  L  (bourse,  coming  to  a  period  of 

holders,  was  de.scribed  by  Imper-iless  than  the  price  now  being  ,  .  .  *■  . 

.  ,  ..  .....  J  !  1  J  rr  ,  i-  ‘“  faster  relative  growth,  but  it 

lal  as  an  attempt  to  stampede  charged  Toronto  refineries.  1  ^ 

_ L _ L _ I _ _j  seems  that  Western  Germany 

'  '  '  . I'will  still  have  over  five  million 

tons  more  capacity  than  the  U  K. 

What’s  Inside  j  There  are,  of  course,  the 

dismal  Jimmies  who  are  worried 
,  .  ,  «  .  .  whether  consumption  will  keep 

pace  with  the  rise  in  capacity. 

From  the  BloHer  .  I  There  are  tho.se  who  are  worried 

.about  the  steel  plants  being  set 
Stock  Market  Mere  Optimistic  on  Outlook  'up  in  the  underdeveloped  coun- 

than  Business  Loaders  .  3  tries.  No  doubt  we  shall  have 

our  ups  and  downs  for  steel  is  a 

Your  Life  Insurance  —  Permissive  Payments  cyclical  industry. 

and  Estata  Planning  .  4  :  There  will  be  the  occasional 

periods  of  over-supply,  but  my 
Your  Fir#  &  Casualty  Insurance  —  Seme  Problems  impression  is  that  the  steel  indus- 

of  Other  Insurance  and  Ce-tnsuranca  S  j  try  in  the  U.K.  today  is  headed 

by  men  who  feel  that  their 
Th#  Canadian  Case  for  th#  Montreal  Pipeline  4  1  schemes  for  expansion  and 

,  .  ,  ...  J  i_  •  1  modernisation  are  urgent.  In 

Investors  Inquiries  Are  Answered  —  on  Imperial  ,,,  ® 

.  .  ...  ..  ...  ■  u  J  E  common  with  a  good  many 

Tobacco,  Seutham  Co.,  Atlas  Staels,  Hardet  Farms  .  .  ... 

.  _  .  ,  industrialists  today,  there  are 

a  ra  trs  inanct  ..  steelmasters  who  believe 

i  (Continued  on  page  10) 
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From  The  Blotter. . .  Sng’i’wi 


Shawinigan  Appointmenfs 


Iron  Ore  In  Conodo 

Recent  news  reports  with  regard  to  congressional  appeals 
for  curbs  on  Canadian  iron  ore  exports  to  the  United  States 
may  have  frightened  temporarily  our  ore  producers.  After 
receiving  D.B.S.  statistics  on  this  mineral  there  appears  to 
have  been  little  reason  for  this.  During  the  first  ten  months 
of  I960  overall  exports  of  the  ore  from  Canada  to  the  U.S. 
dropped  by  approximately  Up  from  17.7  million  tons  to  17.5 
million  tons.  These  figures  do  not  by  themselves  frighten  any 
person.  However,  it  is  interesting  to  note  the  geographical 
distribution  of  these  exports.'  Exports  from  Ontario  increased 
from  3.8  million  tons  to  3.9  million  tons  or  some  2.5%.  New¬ 
foundland  and  British  Columbia  increased  by  27%  from  5.2 
million  to  7.1  million  tons.  Quebec,  however,  took  care  of 
the  10-month  loss  with  a  decrease  of  some  24%  from  8.7  million 
tons  in  1959  to  6.6  million  tons  in  1960. 

Figures  for  the  month  of  October,  however,  indicate  what 
the  current  situation  is.  During  that  month  Quebec  exports 
decreased  from  1.4  million  tons  to  0.9  million  or  36%.  Ontario 
(Steep  Rock  cum  suis)  dropped  by  50%  from  0.8  to  0.4  million 
tons.  During  this  period  it  was  only  Newfoundland  (Labrador 
one  would  think*  and  British  Columbia  that  managed  to  show 
an  increase  by  raising  exports  by  11%  from  0.8  to  0.9  million 
tons.  Overall  figures  for  Canada  show  a  decrease  of  close  to 
30%  with  2.2  million  tons  compared  to  3.1  million  tons  during 
October  of  1959. 

One  can  safely  draw  the  following  conclusions  from  these 
figures.  Irt  the  first  place,  the  Cyrus  Eaton  interests  are 
having  a  tough  time  in  currently  operating  mines  and  are 
unlikely  to  make  an  early  start  with  operations  in  the  Ungava 
area.  In  the  second  place  it  looks  as  if  U.S.  producers  do  not 
really  have  to  worry  because  economics  is  taking  care  of 
Itself.  In  the  third  place,  and  perhaps  this  is  most  important  of 
all,  there  is  little  likelihood  that  the  iron  ore  industry  will 
bloom  in  the  near  future.  On  the  contrary,  iron  ore  seems  to 
be  entering  a  phase  that  is  reminiscent  of  the  copper  troubles 
—widening  of  the  gap  between  supply  and  demand  and  a 
weak  price  structure. 

❖  ❖  ❖ 

Dominion  Dairies 

Another  Canadian  company  has  gone  by  the  boards;  that 
Is,  it  has  lost  its  own  identity  and  from  now  on  will  be  merely 
one  of  the  holdings  of  an  American  parent.  Although  Arbuckle, 
Bronfman,  Hart  and  Smith  will  continue  as  directors  and  as 
management  it  is  still  sad  to  see  the  heart  torn  out  and 
moved  to  New  York. 

No  doubt  the  shareholders  received  a  square  deal.  No 
doubt  their  annual  returns  on  holdings  will  not  be  decreased; 
on  the  contrary,  one  expects  they  will  be  increased.  No  doubt 
the  purchasing  company.  National  Dairy  Products  Corp., 
N.Y.,  had  only  good  business  in  mind  when  the  offer  was  first 
made  and  then  expedited. 

But  why  is  it  (hat  American  parents  expect  to  make  the 
operation  more  profitable  when  It  becomes  part  and  parcel  of 
a  large  and  gregarious  organization?  Why  cannot  Canadian 
management  and  ownership  do  the  same  thing  and  yet  main¬ 
tain  its  Canadian  identity? 

Time  and  time  again  we  hear  the  Canadian  complaint 
of  foreign  ownership  and  control  but,  in  spite  of  this,  we  see 
Canadian  companies  become  U.S.  citizens  in  Canada.  Do  we, 
as  Canadians,  really  mean  our  complaints  as  mentioned  above? 

It  is  doubtful  when  examples  such  as  Dominion  Dairies  come 
to  the  fore.  It  appears  as  if  our  complaints  are  mere  conversa¬ 
tion  pieces. 

❖  ❖ 

Canadian  Faads  Ltd. 

New  brooms  sweep  clean  may  be  a  saying  with  a  profound 
meaning  for  this  company.  In  recent  years  there  have  been 
many  problems  that  beset  Canadian  Foods  in  one  way  or 
another.  With  an  invigorated  management  and  a  general 
overhaul  in  capital  structure  the  company  is  now  enjoying 
something  that  resembles  the  proverbial  ‘south  winds'. 

Although  many  former  shareholders  may  still  feel  a 
certain  discomfort  when  the  company's  name  is  mentioned, 
there  seem  to  be  some  indications  that  it  has  turned  the 
corner  and  is  now  on  the  way  to  becoming  something  of  value. 
With  12  weeks  to  go  to  the  end  of  the  fiscal  year  on  February 
27,  1961,  the  company  can  proudly  show  a  profit  before  taxes 
of  some  $400,000.  At  the  year-end  1960  the  company  reported 
a  net  loss  for  the  whole  year  of  some  $117,000. 

It  is  interesting  to  note  that  this  improvement  was  achieved 
in  spite  of  a  reduction  in  over-all  sales  as  a  result  of  disposal 
of  unprofitable  operations.  The  president  indicated  that  com¬ 
parative  sales  of  the  remaining  units  continue  to  increase. 

Those  investors  who  are  willing  to  gamble  on  the  longer 
term  might  find  it  worth  their  while  to  have  a  look  at  this 
situation.  It  is  at  this  point  of  the  development  of  a  company 
that  long  haul  profits  may  bring  true  riches. 


VANCOUVER— British  Colum¬ 
bia's  economy  will  be  bolstered 
in  1961  by  B.C.  Electric  capital 
expenditures  totalling  $53  million. 

Over  $39‘*  million  (about  75% 
of  the  total)  will  be  spent  to 
make  more  electricity  available 
for  the  future  and  to  provide  new 
facilities  to  bring  power  to.  BCE 
customers  on  the  Lower  Main¬ 
land  and  southern  Vancouver 
Island. 

Biggest  single  expenditure  in 
1961  will  be  $13.3  million  on  the 
company's  Burrard  T  h  e  r  m  a  1 1 
Generating  Station,  under  con- 
.struction  on  the  north  shore  of 
Burrard  Inlet  near  Port  Moody. 
First  of  six  211,000  horsepower  j 
generating  units  will  be  officially  I 
placed  in  service  early  in  1962. 

iMain  structure  of  the  Burrard 
plant,  completed  in  1960,  was 
built  to  house  four  generating 
units  which  will  meet  expected 
growth  in  power  requirements 
till  the  late  1960's.  The  plant  can 
be  extended  to  house  two  addi- ; 
tional  generators  if  more  attrac-  i 
tive  sources  of  power  are  not 
available  by  then. 

In  the  Greater  Vancouver  area. 
65  miles  of  distribution  circuit  | 
will  be  rebuilt  to  make  three  j 
times  as  much  power  available ; 
to  the  areas  they  serve.  This  is , 
a  continuation  of  an  extensive 
program  to  increase  the  capacity 
of  the  company's  distribution 
system.  | 

Over  $5.8  million  will  be  spent 
to  extend  the  company's  gas  sys- 


stallation  and  gas  transmission 


icouver  and  the  Fraser  Valley. 


Internatl  Paints 
Earnings  Lower 
On  Steady  Sales 


DIVIDENDS 

And  Other  Official  Notices 


J.  M.  Sharp# 


R.  F.  Brooks 


Two  appointments  in  The  Shawinigan  Water  and  Power 
Company  have  been  announced  by  Joslyn  A.  Smith,  Vice- 
president,  Production  and  Power  Operations. 

J.  M.  Sharpe,  formerly  manager.  Power  Operations  and 
Engineering  department,  has  been  appointed  Executive  Assist¬ 
ant,  Production  and  Power  Operations. 

Ralph  F.  Brooks,  formerly  superintendent,  power  opera¬ 
tions  in  the  Power  Operations  and  Engineering  department,  has 
been  named  manager  of  the  newly  formed  System  Operating 
department. 


DIVIDEND 

DECLARATIONS 


Oper.  ProHi  .  41SJH2  4S9.ino ' 

Net  Earnlnen  .  tZS.m  I7S.S57  NORTHWESTERN 

Werk.  CapUil  1.74«.7(!«  t,5«S.«42  UTILITIES  LIMITED 

Corr.  Rates  .  2.S-1  2.5-1  wiii-iiica,  bimi  i  cu 

A  drop  in  net  earnings  of  in- 

ternational  Paints  (Canada)  Ltd.'  DIVIDEND 

in  the  face  of  sales  volume  well' 

maintained  during  the  period  isj  NOTICE 

reported  for  the  fiscal  year  end- 

ed  September  30th.  j  NOTICE  IS  HEREBY 

Directors  report  states  that  GIVEN  that  the  Board  of  Di- 
sales  volume  was  maintained  |  rectors  of  this  Company  has 
during  the  year  by  accepting!  declared  the  fifty-eighth  Quar- 
somc  business  at  a  low  margin  of ;  terly  Dividend  of  $1  00  per 
profit,  brought  on  by  .severe  share,  payable  on  Feb.  1,  1961, 
price  competition  prevailing  with-;  upon  the  outstanding  4% 
in  the  industry  at  this  time.  Cumulative  Preference  Shares 
Net  earnings,  report  states,  |  of  the  Company,  such  dividend 
were  arrived  at  after  giving  cf-  i  to  be  paid  to  the  Shareholders 
feet  to  the  repeal  by  the  dir-l  of  record  at  the  close  of  bu.si- 
ectors  of  by-law  63  enacted  last ;  ness  on  Tue.sday.  Jan.  17.  1961. 
year,  which  would  have  required  DATED  at  Edmonton.  Al- 
such  net  profit  to  be  reduced  by ,  berla,  this  6th  day  of  Jan. 
$20..500  additional  depreciation  on’  igei. 
certain  assets  at  rates  higher  C.  L.  METCALFE, 

than  those  used  in  past  years.  Secretary. 

Shareholders,  it  is  stated,  will  )v>'L - 

asked  to  sanction  the  action  of 
the  directors  in  repealing  this 

by  law.  the  sherwih  williams  company 

Report  recalls  that  new  plant  .i  limit.rf 

in  Regina  was  formally  opened  ®  CanaOl,  Limited 

on  October  13th  and  is  now  in^  Notice  is  hereby  given  ihat  a  divi- 


.DIVIDEND 

NOTICE 


NOTICE  IS  HEREBY 
GIVEN  that  the  Board  of  Di¬ 
rectors  of  this  Company  has 
declared  the  fifty-eighth  Quar¬ 
terly  Dividend  of  $1.00  per 
share,  payable  on  Feb.  1,  1961, 
upon  the  outstanding  4% 
Cumulative  Preference  Shares 


berla,  this  6th  day  of  Jan. 
1961. 

C.  L.  METCALFE. 

Secretary. 


THE  SHERWIN  WILLIAMS  COMPANY 
of  Canada,  Limited 


production. 


dend  of  Twenty-Five  Cents  (2,'i(‘) 


F.P.  Securities 
Buys  Control  Of 
Real  Estate  Co. 


terms  of  which  voting  control  of 


Power  Securities. 


ment,  will  purchase  from  Princi- 


annual  meeting  of  shareholders 


Foreign  Power  and  two  nomi- 


sently  held. 
Principal 


Investments 


Magna  Pipeline  Campany 

Unemployment  currently  is  Canada’s  major  econorpic  prob¬ 
lem.  It  is  the  result  of  consumption  and  production  declines 
on  a  near  nation-wide  basis.  It  is  therefore  doubly  discon¬ 
certing  to  see  an  important  pipeline  contract  in  British  Colum¬ 
bia  awarded  to  a  non-Canadian  company.  It  was  recently 
announced  that  British  Insulated  Callenders  Cables  had  been 
awarded  the  $7,000,000  contract  for  a  53-mile  flexible  sub¬ 
marine  gas  pipeline  between  the  mainland  of  B.C.  and  Van¬ 
couver  Island. 

Perhaps  no  Canadian  firm  could  do  the  job.  It  would 
appear,  however,  that  it  was  a  matter  of  more  favourable 
tender  as  a  result  of  technical  ability  and  cheaper  manpower. 
Why  do  not  Canadians  support  those  industries  which  need 
development  of  technical  procedures  so  that,  at  some  time  in 
the  future,  we  can  build  our  own  pipelines,  especially  in  times 
of  heavy  unemployment? 

The  same  could  be  said  about  the  shipping  industry.  Only 
very  few  ships  are  built  here.  The  main  portion  of  Canada’s 
negigible  merchant  marine  is  built  overseas.  Surely  it  should 
be  possible  that,  if  need  be  with  government  aid,  these  and 
other  industries  are  developed  here  in  Canada  so  that  we  can 
build  our  own  flexible  pipelines  and  ships  and  perhaps  even 
do  this  same  thing  for  other  countries. 

It  is  in  these  long  term  developments  that  a  period  of 
extensive  unemployment  such  as  we  are  experiencing  at 
present  can  be  avoided.  It  is  in  long  term  planning  that  the 
economic  future  of  Canada  lies  hidden. 

❖  <> 

Woife  Amulet  Mines 

Canadian  Business  Service,  that  illustrious  group  of  invest¬ 
ment  counsellors  who  recommend  everything,  recently  present¬ 
ed  a  review  of  this  interesting,  albeit  declining,  copper-zinc 
producer. 

Yielding  approximately  13.5%  on  its  common  shares,  this 
company  is  slowly  exhausting  its  ore  reserves.  Since  1956 
reserves  have  declined  from  1.1  million  tons  to  591  thousand 
as  of  Jan.  1.  I960.  Assuming  that  production  will  be  main¬ 
tained  at  recent  levels  it  appears  as  if  operations  will  cease 
in  1962. 

At  a  current  price  level  of  close  to  $6  shareholders  can 
expect  to  receive  approximately  $1  to  $1.20  from  dividends 
before  the  mine  winds  up.  At  that  time  the  company  will  still 
have  some  $6  per  share  in  current  assets  and  investments. 

In  other  words,  this  is  still  an  interesting  investment. 


rights,  and  Foreign  Power  will 

purchase  at  $1.50  per  share  all  LaurenUde  Acceptance  Cl.  ‘A’  .60 

nf)I  fflkPYi  iii%  hv  nfhpp  Lflurtntidc  Acccpt3nc6  Cl.  A  .tiO 
snares  noi  laxen  up  ny  oiner  vvaiter  m.  Lowney  .  i.oo 

shareholders.  As  United  Princi- 

pal  has  6,000,000  shares  now  out-  .  '12 

i  ..J-.---  iul  ..  --ui.  -M  •  Maritime  TeL  4  Tel.  C . »0 

standing,  these  rights  will  in-  Minnesota  &  Ontario  Paper..  1.60 

volve  the  issue  of  600,000  addi-  Montreal  Trust  .  1.40 

tional  shares  and  will  provide  . 

the  company  with  $900,000  of  new  xeon  Products  . 60 

panital  Northern  Quebec  Power  C  ...  1.60 

Nortliern  Telephom:  _  .12 

-  -  '  ■'  Northern  Telephone  extra  .. 

N.S.  Pawer  Camm'n  Ta  Ontario  steei  c  .  l  oo 

Acquire  Can.  Electric  penman  s  ud.  c  .  iso 

HALIFAX  -  Formal  announce- (extra)' 

ment  is  expected  soon  of  plans  Price  Bros,  c  . z.oo 

of  Nova  Scotia  Power  Commis-  .  i 

sion  to  take  over  the  facilities  Quebec  Power  .  1.60 

of  the  Canada  Electric  Co.  in  r 

northern  Nova  Scotia.  „  ci.  "a**  . 4o 

Negotiations  between  Canada  ,  t  r  n 
Electric  officials  and  the  pub-  |hawLga„  water  &  Power  c  so 

licly-owned  power  commission  sheep  creek  sa . 

have  been  going  on  for  some  " 

time.  Norman  T.  Avard,  company  n,  slater  pfd .  2.12 

president,  had  no  comment  on  i{’.'’*LVwrenc" corp.  c T.m 

the  report.  standard  Fuel  .  2.25 

Canada  Electric  is  controlled  Brock  ci.  ‘B’  . w 

by  the  e.state  of  the  late  F.  B  Sup*ertest  Petroleum  c  sa.  ,  *.n.? 
McCurdy,  Halifax  financier.  Ex-  Supertest  Petroleum  Ord.  Sa  .50 
ecutors  of  the  estate  indicated  -Texaco  Canada  C  ..  1.60 

some  time  ago  the  company  Toromo-Dominion  Bk.  .  1.90 

would  be  sold.  The  company  dis-  umied  corps,  ci  “B"  (extra) 
tributes  power  to  consumers  in  fniied  corps,  a.  "A"  i.so 

western  Cumberland  county,  in- uni.ed 'keno  Hin''*'. \ao 

eluding  the  towns  of  Amherst  union  cas  c  . 

and  Parrsboro.  Ventures  Ltd.  “Sa"  . 50 

-  »  ss  (extra)  . 

Buildina  Products  Hiram  waiker  . 1.40 

uuiiuiny  rrvuuwis  Western  Grocers  Cl.  A  .......  2.00 

Buys  Galt  Praject  I  Zellers  Ud.  C  .  1.40 

GALT.  Ont.  —  Gortjon  Chap-  Not*-unieai  •th»r«ii*  mdteau 

-1  i  r  41-  ’  c-  „  J-  _  S*-  Semi-annually;  tnt  Interim  Ai 
lin,  president  of  the  Canadian  extraa. 

General  Tower  Co.  Ltd.,  has  an- 
nounced  sale  of  the  company’s  .  ■  r- 
vinyl  and  rubber  flooring  divi-  HcT  LOSS  lOl 
sion  to  Building  Products  Limit- 

Manufacturing  will  continue  ij.  i  «  ■ 
in  the  local  plant  for  (he  next  HlQilGr  OdlGS 


.4lqnma  Central  C  . 

.23 

Mar 

1 

Feb. 

1.3 

.25 

1  Anglo-Huronian  “Sa"  . 

.50 

.25 

Jan. 

25 

Dec. 

21 

.25 

AngI(fiCdn.  Tele.  Cl.  "A”  ... 

1.20 

.JO 

.Mar. 

1 

l-eb. 

10 

..iO 

“  ’•  4**;  Pfd . 

2.23 

.56% 

Feb. 

1 

Jan. 

10 

.36*/4 

”  ”  2.90  Pfd . 

2.»0 

.T.i 

Feb. 

1 

Jan. 

10 

.73 

Srgus  Corp.  C  . 

.30 

Mar. 

1 

Jan 

20 

.30 

Atias  Steels  . 

1.00 

-  .25 

Feb 

1 

Jan. 

3 

..50t 

..  ..  (extra)  . 

.25 

Feb 

1 

Jan. 

3 

.50t 

lAro  Kquipment  . 

1.00 

.25 

Jan. 

16 

Dec. 

31 

.25. 

1  B.C.  Forest  . 

.50 

.12% 

Feb. 

1 

Jan. 

6 

.12% 

B.C.  Power  . 

.40 

Jan. 

15 

f)ec. 

23 

.40 

Bathurst  P  &  P  Cl.  *A*  . 

2.00 

.50 

Mar. 

1 

Feb. 

1 

..50 

Bank  of  Nova  ScoUa  . 

2.20 

.55 

Feb. 

1 

Dec. 

31 

.55 

Beaver  Lumber  C  . 

.22 

Apr. 

1 

Mar. 

10 

.44 

j  Bell  Telephone  . 

2  20 

.55 

Jan. 

16 

Dec. 

15 

.55 

Biltmore  HaU  C  . 

.40 

.10 

Jan. 

i5 

Dec. 

16 

.10 

Brazilian  Traction  C  . 

.2x3 

Feb. 

15 

Jan. 

12 

.25 

Burns  &  Co.  . 

.50 

.12*^ 

Jan. 

27 

Jan. 

6 

.12% 

Calj;ar>  Power  C  . 

.40 

.10 

Jan. 

14 

Dec. 

16 

.10 

Campbell  Red  Lake  . 

.35 

.08n 

Jan. 

27 

Dec. 

26 

.13*^ 

Campbell  Red  Lake  extra  .. 

.05 

Jan. 

27 

Dec. 

28 

.1334 

Cassiar  Asbestos  . 

.40 

.10 

Jan. 

26 

Dec. 

30 

el5t 

»»  ,»  (extra)  . 

.  .05 

Jan. 

26 

Dec. 

30 

.15t 

Cdn.  Bk.  of  Commerce  . 

1.80 

.4.3 

Feb. 

1 

Dec. 

31 

.70t 

(extra)  . 

.25 

Feb. 

1 

Dec. 

31 

.70  f 

Cdn.  Bronze  C  . 

1.50 

.37% 

Feb. 

Jan. 

10 

J7% 

Cdn.  Gen.  Investments  . . 

1.20 

.30 

Jan. 

13 

Dec. 

30 

.30 

Cdn.  Industries  Ltd.  C  .... 

.50 

.20 

Jan. 

31 

Dec. 

30 

.20 

Cdn.  Industries  Ltd.  pfd.  .. 

3.75 

Jan. 

13 

Dec. 

15 

,9334 

Cdn.  P.-icific  Railway  “Sa". 

1.50 

.75 

Feb. 

26 

Jan. 

5 

.75 

Cdn.  Vickers 

.20 

Jan. 

16 

Jan. 

3 

.20 

Cons.  Mining  A  Smelting 

.80 

.40 

Jan. 

16 

Dec. 

16 

.50t 

Cons.  Mining  &  Smelt,  extra 

.10 

Jan. 

16 

Dec. 

16 

.50t 

Consolidated  Bakeries  “Sa" 

..50 

.25 

Feb. 

Jan. 

13 

.25 

Consolidated  Paper 

■’  ”  (extra) 

1.60 

.40 

Jan. 

13 

Dec. 

2 

.8or 

.40 

Jan. 

13 

Dec. 

2 

.80 1 

Conweat  Exploration  "Sa”  , . 

.06 

Feb. 

1 

Jan. 

6 

.06 

Coronation  .Mortgage  C 

.1.3 

Jan. 

31 

Jan. 

15 

.15 

Crown  Cork  &  Seal  Co.  Ltd.  . 

3.00 

.75 

Feb. 

15 

Jan. 

13 

.75 

Crows  Nest  Pass  (extra)  ..  . 

.15 

Jan. 

23 

Jan. 

3 

.15t 

Crush  International  . 

.20 

.03 

Jan. 

15 

Jan. 

4 

.03 

Crush  International  pfd . 

6.30 

1.62% 

Feb. 

1 

Jan. 

13 

1.62% 

Dome  Mines  . 

.70 

.17«/i 

Jan. 

30 

Dec. 

30 

.1712 

Dominion  Bridge  . 

.80 

.20 

Feb. 

7 

Jan. 

13 

.20 

Dominion  Glass  C  .... 

2.20 

.5.3 

Jan. 

16 

Dec. 

29 

.55 

Dominion  Steel  &  Coal 

.40 

.10 

Feb. 

Jan. 

11 

.10 

Dominion  Tar  C  . 

.60 

.15 

Feb. 

Jan. 

3 

.15 

Dominion  Textile  C  . 

.60 

.15 

Jan. 

16 

Dec. 

26 

.1.5 

Dupont  of  Can.  C  . 

.20 

Jan. 

27 

Dec. 

30 

.20 

Dupont  of  Can.  pfd . 

3.75 

.93''4 

Jan. 

13 

Dec. 

30 

.93*4 

Enamel  h  Heating  CI.  "A’’.. 

.50 

A2^ 

Jan. 

31 

Dec. 

30 

Faraday  Uranium  . 

.07*^ 

Jan. 

23 

Dec. 

31 

.071,5 

Foundation  Co . 

.50 

.12*3 

Jan. 

20 

Dec. 

29 

.12% 

Fraser  Co.  .  . 

1.20 

.30 

Jan. 

23 

Dec. 

30 

.30 

General  Bakeries  . 

.40 

.10 

Jan. 

26 

Jan. 

11 

.10 

General  Dynamics  C  . 

.2.3 

Feb. 

10 

Jan. 

6 

.25 

Great  Lakes  Paper  C  . 

1.60 

.40 

Jan. 

16 

Dec. 

31 

.40 

Irowera  Wine  Cl.  'A'  . 

.40 

.10 

Jan. 

n 

Jan. 

16 

.10 

Growers  Wine  Cl.  'A'  . 

.40 

.10 

Apr. 

29 

Apr. 

15 

.20 

Guaranty  Trust  . 

.80 

,20 

Jan. 

16 

Dec. 

31 

.20 

Hinde  #  Dauche  . 

1.80 

.45 

Mar. 

24 

Feb. 

28 

.45 

Holt  Renfrew  C  . 

.60 

.15 

Feb. 

1 

Jan. 

15 

,15 

Howard  Smith  . 

1.20 

.30 

Jan. 

31 

Dec. 

30 

.30 

Hughea-Owens  Co.  Cl.  'B'  .. 

.03 

Jan. 

16 

Dec. 

15 

.05 

Imperial  Bank  . 

1.80 

.45 

Feb. 

1 

Dec. 

31 

.45 

International  Bronze  C  . 

.60 

.15 

Jan. 

16 

Dec. 

22 

.15 

[Qvestmeot  Foundation  C  . . 

2.40 

.60 

Jan. 

16 

Dec. 

15 

.60 

"  "  Pfd.  . 

3.00 

.75 

Jan. 

16 

Dec. 

IS 

.75 

J  Balance  sheet  shows  an  im-  per  share,  for  the  quarter  ending 

provement  in  net  working  capi-  November  30th,  1960,  has  been 
jtal  during  the  year  under  re-  declared  on  the  Common  Stock,' 
jview,  with  current  assets  up  at  without  nominal  or  par  value,  of 
**^4  j $2,702,806  from  $2,606,237  and  the  Company,  payable  February 

Date  current  liabilities  lower  at  $956,-.  1st,  1961,  to  shareholders  of  record 

.25  240  as  compared  with  $1,036,595.'  the  lOth  day  of  January,  1961.  | 

•23  Reflecting  cost  of  new  Regina 

plant,  however,  company  has  in-  ^  L*  J""  ' 

'■•n'  curred  non-current  loans  amount-  r  o  j  occiNowoerH 

inc  to  $289  120  Vtce-Presideni  and  Secretary-Treoiuref  . 

°  ’  *  Montreal,  Quebec.  ^ 


THE  CANADIAN 
BANK  OF 
COMMERCE 

Dividend  No  396 
and  Extra 

NOTICE  )s  hereby 
given  that  a  dividend 
for  the  quarter  ending 
January  31,  1961  of 
forty-five  cents  per 
fully-paid  share  on  the 
outstanding  Capital 
Slock  of  this  Bank  and 
an  extra  dividend  of 
twenty-five  cents  per 
fully-paid  share  have 
been  declared,  payable 
at  the  Bank  and  its 
branches  on  February 
1,  1961,  to  shareholders 
of  record  at  the  close 
of  business  on  Decem¬ 
ber  31,  1960 
By  Order  of  the  Board 
J.  P.  R.  Wadsworth, 
General  Manager 
Toronto, 

December  16,  1960 


MI.^LATERl?^ 


!  Record  Year  For 
I  Guaranty  Trust 


I  Earnings,  deposits  and  total  ^g.^^y  given  that  the 

la.ssets  of  Guaranty  Trust  Co.  of  directors  of  the  Company  have 


Tice-Presidem  and  Secretary- Treasurer  DIVIDEND  NDTICE 

D«/mti';  ?.t.'‘’mo.  NOTICE  IS  HEREBY  GfVEN 

that  the  following  Dividend  has 
been  declared— 

CANADIAN  BREWERIES  ,, A  quarterly  dividend  of  Thirty 
LIX4ITFD  Cents  (30c)  per  share  on  the  out- 

'  ^  standing  Common  Shares  of  the 

Dividend  Notice  Company  will  be  paid  February 

.  , _ .  .  ,i,„4  ju..'!.  !*>•  to  shareholders  of  record 

the  close  of  business  on  Jan- 


reports.  Profits  of  $1,467,756  were 


standing  common  shares  without 
par  value  in  the  capital  of  the 


8  per  cent  greater  than  figure  of  Company  payable  April  1,  1961,1 
$1,359,187  in  1959  and  after  taxes  to  shareholders  of  record  at  the| 
of  $603,050  and  depreciation  ofj^^u®^  business  on  February 
$87,939  net  earnings  are  equal  to,  • 

$2.22  a  share  compared  with  $195  By  Order  of  the  Board.  DIVIDEND  NDTICE 

in  1959.  Dividends  of  $280.000|  ^  dREWRY  I  NOTICE  IS  HEREBY  GIVEN 

(8%)  were  paid.  |  5gT.Tetary.'^*^ut  the  following  dividends  have 

The  balance  sheet  at  December  January  10,  1961.  ;bcen  declared— 

31.  1960  shows  total  assets  under  '  .A  dividend  of  Twenty-Two 

administration  at  a  record  level  LOBLAW  COMPANIES  Cents  (22ct  per  share  will  be 
of  $249,464,000,  a  $29,055,000  in-  »  LIMITED  February  1.  1961  accrued 

crease  over  a  year  ago.  Deposits  ...  ,,  u  „  .  November  28,  1960  on  the 

by  the  public  at  $94,867,000  com-  dividend  for  Quarter  Ending  outstanding  6>',%  Cumulative  Re¬ 

pare  with  $81,421,000,  while  cap-  ary  23,  1901.  nas  been  declared  on  dcemablc  Preference  Shares  Ser- 
ital  and  reserves  are  $497.000 '‘Oe  crapitai  stock  oi  the  Company, jps  A  of  the  Company  to  share- 


By  Order  of  the  Board. 

E.  GARSIDE, 
Secretary. 

SLATER  INDUSTRIES 
LIMITED 


W.  E.  DREWRY. 


31,  1960  shows  total  assets  under 
administration  at  a  record  level 
of  $249,464,000,  a  $29,055,000  in- 


January  10,  1961. 

LOBLAW  COMPANIES 
'  LIMITED 


higher  at  $7,514,000.  Cash,  bonds  i^rsT'prefcrcncc  j  holders  of  record  at  the  close  of 

[and  other  liquid  securities  of |  •  shares.  Cumulative  37%  cents  bu.siness  on  January  20,  1961. 
$56,165,000  are  equivalent  ^o  119%!  Redeemable.  Senes  'A"  persharei  A  dividend  of  Ten  Cents  (10c) 


of  demand  deposits.  '  Second  Preference  59  cents 

Year  1960  1959  'n? 

Assets  .  .  .  $249,464,000  $220,409,000  per®shrre 

Deposits  .  94,867,000  81.421.000  The  dividend  will  he  payable 
Profits  a)  1,467.756  1,359,187  March  L  ■f'il.  to  shareholders  of 

4,  ,  _ _  record  at  close  of  business  on  the 

I\et  per  8(b  February.  1931.  The 

share  b)  $2.22  $1.95 'transfer  books  will  not  be  closed, 

a  I  Before  taxes  and  deprccia-I^^Jj^;"'  “  Canadian 

tion.  b)  Based  on  350,000  shares  „  „ 


59  cents  per  sharc  on  the  outstanding 
per  share  j  (-gjTjTnon  Shares  of  the  Com- 

per  s'harelPUuy  ^e  paid  February  1, 
he  payable' 1961  to  shareholders  of  record 


1  359  }87|March  I,  19t>l.  to  shareholders  of, at  the  close  of  business  On  Jan- 
’  ’  record  at  close  of  business  on  the  on  iqi;i 

18th  d»\-  of  February.  1931.  The  iaoi. 

$1.95;transfer  books  will  not  be  closed.  gy  Order  of  the  Board, 
onrnnia  Payment  will  be  made  in  Canadian 

,  ‘lu-rps  GARSIDE. 

By  Order  of  the  Board.  Secretary. 

,  ,  R  G.  MEECH.  - - 

.  D6  n6ld  Secretary. 

ironto.  Toronto.  January  9.  1961.  ANGLO-CANADIAN  TELEPHONE 

_  _ : -  COMPANY 

LOBLAW  COMPANIES  '  4H%  Cumulative  Pra/erred  I 

:  I  I  IkilTCn  Dividend  Notice 

;  LIMI  I  ELI  ^OTICE  la  hereby  jiven  that  a  divi- 

4  1  Notice  is  hereby  Eiven  that  a  dend  of  M.SS'n' per  share  haa  been 

[dividend  for  quarter  endine  Febru-  declared  on  the  44 %_CuftiulativePre- 


outstanding.  '  ^  mfe'ch 

The  annual  meeting  will  be  held  '  secretary, 

on  January  26,  1961  in  Toronto.  Toronto.  January  9.  1961. 

C.G.  Fund  Shares 

X/alliael  A*  nA  !  Notice  is  hereby  given  that  a 

V  aitICU  Ml  I  VaW*T  dividend  for  quartet  endine  Febru- 

_  ary  23.  1961,  has  been  declared  on 

the  Capital  stock  of  the  Company 
BOSTON  —  Canada  General' as  follows; 


Fund  Limited,  a  mutual  fund  in-  Preferred  Shares  60  cents 

•2,"  vesting  exclu.sively  in  the  secu-  cumulative  Redeemable  per  share 

rities  of  leading  Canadian  cor-  Class  •  a  Shares  'pe’^are 

*40  porations,  reports  total  net  assets  class  “B”  Shares  12'2  cents 

of  $71,055,510,  equal  to  $13,04  per  per  share 

•15  share  on  November  30,  the  end  The  dividend  win  be  payable 

of  thp  first  nnartor  of  the  nrecpnt  ' ’•  '961,  to  shareholders  of 
ot  me  nrsi  quarter  oi  me  present  record  at  close  of  business  on  the 

fiscal  year.  ath  day  of  February,  1931.  The 

These  figures  compare  with  ♦'■'■o'fer  books  win  not  be  cioced. 

me  leA  14  Payment  will  be  made  in  Canadian 

assets  of  $(5,176,154,  equal  to  Funds 

$13.29  per  share  three  months  n,-ripr  of  .1,0  RnarH 


arv  23.  1961,  has  been  declared  on 

the  Capital  stock  of  the  Company  3l  1981,  j^y. 

folt/^-c-  I  February  1,  1961  to  Stockholders 

as  follows.  I  of  ^0,8  buiinew  on 

Preferred  Shares  60  cents  January  10,  1961. 

Cumulative  Redeemable  per  share  By  Order  of  the  Board 

Class  ‘'A"  Shares  12%  cents  CAMERON  HOUGH. 

per  share  Secretary. 

CIa.ss  "B"  Shares  12%  cents  Montreal.  P.Q.,  January  3.  1961 


.4-..  Ry  Order  of  the  Board. 

.25,  earlier,  and,  according  to  Wil-  _  _ 

•50  liam  F.  Shelley,  president,  reflect  ^  secretary 

the  nominal  change  in  Canadian  Toronto.  January  9.  I96i. 

‘.40  stock  jjrices  during  the  period.  - - - 

“While  final  results  for  1%0  I inMni 

:lo  are  not  yet  available,”  Mr.  Shel-  International 

2,  ley  states,  “there  is  sufficient  Reports  Lower  Net 
,20  evidence  to  indicate  a  material  .  ,,cnnnn  Sr, 

.05  over-all  improvement  in  the  earn-  ,.  ^  $160,000  increase  in  promo- 

•25  tuo  _ tion  expense  and  an  eight-month 

T  pa®nie?’'  Vancouver  plant 

Tangible  evidence  of  this,  he  .''bpTQ6n'’’^P^rniins  '’of 

.56Vi  points  out.  are  increased  divid-  p  i 

cnd.s  by  33  companies,  which  ac-  International  Ltd. 

.02%  count  for  56  pci  cent  of  total  in-  year  P"f^ed  November 

•25  vestments,  and  only  three  reduc-j^-  '960,  net  earnings  were  $191,- 


R  G.  MEECH. 

Secretary 

Toronto.  January  9.  1961. 

[Crush  International 


A  $160,000  increase  in  promo¬ 
tion  expense  and  an  eight-month 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Class  A  Dividend  Nottce 
■^TOTICE  IS  hereby  given  that  a  divi- 
•I  ^  d^nd  of  S0.30  per  share  (3  %  on  the 
par  value)  has  b^n  declared  on  the 
Clasa  A  Stock  of  the  Company,  payable 
March  1.  1%1  to  Stockholders  of 
reeord  at  the  close  of  business  on 
Februory  10,  1961 
By  Order  of  the  Board, 

CAMERON  HOUGH. 

Secretary. 

Montreal.  P.Q.,  January  3.  1961. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

$2  90  Cumu/sftve  Preferred 
Dividend  Notice 

lucnuu  ui  I960  eaminCS  ofl  T^OTICE  is  hereby  given  that  a  divi* 

I-eb.  1  Jan.  13  .56V4  points  OUt,  arC  incroased  divid-  I  dend  of  $0.73  per  share  has  been 

‘I!n  ’2  fin  cnd.s  by  33  companies,  which  ac-  "  ‘  ,  d«l.red  on  the  $2.90  Cumulative  Pre 

ii2’i  Jan.'  1.3  Dec!  13  .02%  count  for  56  pci  Cent  of  total  in-  '‘O''  yc^''  ended  November  quarter  ending  January  31.  1961.  pay-  I 

23  Jan.  15  Dec.  13  .23  VestlTlOntS,  and  Onlv  three  rcduc-  CarninRS  were  $191, •  able  February  1,  1961  to  Stockholders 

in  Feb.  2R  Jan.  31  .40  tioRs.  Comprising  but  two  per  633  or  31  cents  a  common  share | 

.47%  Feb.  1  Dec.  31  .47'<i  cent  Of  investments.  Tliese  divid-  ~  down  from  $386,861  or  89  By  order  of  thr  Board. 

25  Feb.  15  Jan.  31  .25t  end  receipts  have  been  reinvest-  cents  in  1959.  cameron  hou(3h. 

ft  feb  Is  ian'  3}  ft  for  shareholders  in  line  with  The  1960  net  was  calculated  on  Montreal,  p.q.,  January  3,  i96i. 

10  Jan  24  Dec.  30  JO  the  policy  of  the  Fund.  |465,.582  shares  outstanding.  as;| _ _ _ 

■13%  Feb.  1  Jan.  6  .12%  Mr.  Shcllej’  announccs  the  elec-  against  435,582  shares  in  the  pre-i  g^YNOLDS  ALUMINUM 

.25  Jan.  31  Jan.  IS  .35t  tion  of  G.  Allen  Ross  of  Mont-  vious  year.  j  rrtkAOAKiv  rte  rAUArtA 

J®"-  15  -ss'  real  as  a  vice  president  of  the  Higher  sales  were  reported  in,  wuiyirAWT  L.Ar>iAMA 

55  Jan.  16  Dec.  21  .35  Fund.  both  domcstic  and  foreign ‘ mar-;  LTD. 

t  T'  t  -  kets.  with  volume  in  the  U.S_  Dividend  Notice 

lree,"?.u'.s.)  JaUiaiCa  Public  high.  .>  '  WTICE  is  hereby  sK;en  to  the 

AI  a  ■■  111*1  I  Workin.g  capital  at  the  fiscal  I  holders  of  the  4%'.  First  Pre- 

IM6T  up  WlClaly  vear  end  was  $2,084,940  —  $707,-[fcrred  Shares  of  Reynolds  Alu- 

major  contractual  and  financial  '  _ '  670  more  than  at  October  28,  minum  Company  of  Canada  Ltd., 

demands.”  Jamaica  Public  Service  t  H  re  1959.  Funded  debt  was  reduced[that  the  Board  of  Directors  of 

The  company,  president  states,  „  ,  r  .j,  ,,  months  ended  *3y  *239.453  to  $1,485,608.  and  said  Company  has  declared  (at 

has  embarked  on  an  extensive  vovemher  lOth  i%n  net  earn-  foods  for  capital  expansion  were; the  rale  of  4'%%  per  annum  on 
program  of  e,\pense  reduction  5504  o69  equal  to  $1  13  a  through  sale  of  10,000  the  par  valud  a  dividend  of  $1.19 

fna  u  share  on  stock.  This  compares  shares  of  $100  preference  stock.  jPer  share  on  the  outstanding 

mg  Its  product  lines.  Present  net  of  $223..326.  or  80  cents  -  First  Preferre.^  Shares  of  the 

plans,  he  indicates,  call  for  thcja  .jUgrp  f„,.  ,Up  nrecedinc  l2-'M/«rrnni  CnnfrAl  iCompany  for  the  quarter  expir- 
consolidato  of  Ihe  conlral  i;aro.,‘„„ypiri„“.  com.' U  Ce  "f?';  “"  a""" 

house  and  administrative  func- Lan„  pnj.  npppmher  3Kt  iFOT  ComWOll  CO.  [the  said  dividend  will  be  paid  on 


Hiram  Walker  .  1.40  .35  Jan.  16  Dec.  21  .35 

Western  Grocers  Cl.  A  2.00  .50  'an.  ’5  Dec.  15  .50 

Zellers  Ud.  C  .  1.40  .35  Feb,  1  Jan.  3  .35 

NotA-UnlcH  othcrwlM  Indtcatad.  divIdMids  ar*  on  a  quarterly  bant. 
Sa.  Semi-annually;  tnt  Ibtarim  Art.  Aireart;  (U.S.)  U.S.  Funda.  t-Includes 


CAMERON  HOUGH. 

Secretary. 

Montreal,  P.Q.,  January  3.  1961. 

REYNOLDS  ALU/^ U TJT 
COMPANY  OF  CANADA 
LTD, 

Dividend  Notice 

NOTICE  is  hereby  given  to  the 


j  major  contractual  and  financial 
demands.” 


six  or  eight  months  while  the  _  ing  its  product  lines.  Present !  net  of  326  nr  80  Preferred  Shares  of  the 

new  owne^  prpare  to  manu-  ^  ^  $207,305  after  all  P’^"®',  indicates,  call  for  thcjg  .^hare  for  the  preceding  12- Mflrconi  Control  Company  for  the  quarter  expir- 

facture  in  Hamilton.  ^  .barges  is  reported  by  Kelvinator  consolidation  of  the  central  ware- ,  ^rnoXSeriod  fiscal  ve^of  com- *  ^  i  '"R  1961,  and  that 

General  Towei  plans  to  ex- Canada  Ltd.  for  fiscal  year 3"^  administrative  func-  jpOf  ComWOll  Co.  the  said  dividend  will  be  paid  on 

^r«el\s‘?ddii™Lv'r^^^^^  This  -  at  the  London.  On...  plant ,  P^S^Ssr^elSd the  Canadian  Marconi  Companv  ^^'^ruary  1st  1961  by  cheque 

± - 1!! - compares  with  net  earnings  for  ^arly  this  year.  jeompany’s  subsidiary.  Jamaica'announces  that  it  has  obtained ! addressed  to  t))c  sharehojders  of 

II  preceding  fiscal  ye^  of  $548,576.  T — — — - ; —  Public  Service  Co.  Ltd.  totalleclja  50'c  interest  in  Cornwall  Broad- ""  -January  1st.  1961. 


rst  Pulp  Shipped 
Dlumbio  Cellulose 

ANCOUVER  —  Announcement 
made  here  by  Columbia  Cellu- 
B  Co.  Ltd.  that  2,000  tons  of 
Reached  pulp  were  shipped 
m  its  Celgar  mill  before  Christ- 
IS  and  that  more  will  be 
pped  shortly. 

Iiere  are  still  some  “bugs”  to 
worked  qut  in  the  machinery 


announcement  says,  but  Celgar 
has  15,000  units  of  chips  stock¬ 
piled  and  hoped  to  start  its 
bleaching  process  soon  to  manu¬ 
facture  bleached  kraft  pulp. 

The  company  now  employs 
about  320  men.  When  Premier 
Bennett  announced  the  start  of 
construction,  which  began  in 
February,  1959,  he  stated  that  the 
plant  would  provide  emplovment 
for  1,100  men  by  the  middle  of 
1961. 


Atlai  steel* 
Biltmore  Hat* 
B.C.  Electric 
Build.  Product* 


By  Order  of  The  Board. 

M.ARCEL  PICHE,  Q.C.. 

Secretary. 

.Montreal.  Que., 

January  16th,  1961. 


compares  with  net  earnings  for  ^arly  this  year.  comp^nyr  subsiMiar;,  .i^maica' announces  that  .rhas  obtained ! addressed  to  t),c  sh^eholders  of 

I  1  preceding  fiscal  ye^  of  $548,576.  T — — — - ; —  Public  Service  Co.  Ltd.  totalled;a  50'c  interest  in  Cornwall  Broad- -January  1st.  1961. 

IjOlllpflliy  inClCX  ^  pointed  out  by  Conduits  Notionol  !$842,560  compared  with  $539,465. | casting  Ltd.  which  operates  Sta-  By  Order  of  The  Board. 

iR.  J.  woxman,  president,  is  the  Extra  Is  Omiffed  [  -  lien  CJSS-TV  and  radio  stations  MiRri-'T  PirHt-'  or 

p»**  p«i«  first  reported  by  company  since  Alk^rffl  Dicfillerc  risq  and  riSS  _  F'M  in  Corn-  M.ARCLL  rlCHL,  Q.C., 

Alta  Distiller*  2  Hardee  Farms  7  1933.  TORONTO— Directors  of  Con- UlSTIIIerS  „iu  Ontarin  ^  ^  ^  Secretary, 

^:if.iofr.ia,*  J  2  ••Total  sales  for  the  year  in  Cornwall  Broadcasting  Lim-  -Montreal.  Que.. 

BuUd  *^Pr<5duct.  2'j1m.7c'.‘p®q*'‘  3  dollars  and  units,”  president  Alberta  Distillers  Ltd,  reports  ited's  capitalization  as  at  Janu-  January  16th,  1961. _ 

Campbell^.  L.  lojKeivinator  zjstates.  “exceeded  those  for  the  ^  modest  increase  in  sales  and  ary  1,  1961,  consists  of  —  3,500  CON  WEST  EXPLORATION 

f.*".;  2Lam«9ue  Gold  9| preceding  year  by  a  Slight  mar- I*  ^P,  f  ®  *?•  ,5^"' a  substantial  increase  in  net  Class  A  preference  non-votingi  rOAAPAKJY  LIAAITIQ 

cinadS  tJus"  4  ^5  ,Ho«’ever,  highly  competitive  ®  shareholders  earnings  for  the  six  months  ended  shares  $100  par  value,  of  which 

Can.  Drawn  Steel  5  Nat'i  Can.  Rank  4|conditions,  the  decrease  in  home  recora  jan.  ib.  November  30  last  as  compared  24  are  issued  and  outstanding;  Notice  is  hereby  given  that  an 

Canadian  Food  2'owen*G™d^  j* i  buildings  and  the  economic  situa  Ju  February  of  last  year  i  with  same  period  last  year.  100,000  Class  B  preference  shares  I  interim  dividend  of  six  cents  per 

c.G.  Electric  10  Quataino  Cop.  10^*°"  ^11  had  their  effect  in  theyouipany  paid  an  extra  of  20j  Sales  for  the  period  totalled  $l  par  value,  none  of  which  arelsliare  has  been  declared  payable 
Can.  Marconi  2  Rio  Aigom  loj extreme  profit  squeeze  cxpericnc- ^^uts  along  with  the  regular  20- $2,692,442,  up  from  32,522,624  a  issued  or  outstanding:  50,000jn  Canadian  Funds  on  February 

corumbirceiV  2'souTham  Co’  71  *’y  ‘be  Company  and  the  in-  cent  quarterly  dividend.  [year  earlier.  [common  shares.  $1  par  value,  ofil,  1961  to  shareholders  of  record 

Conduit*  Nat’i  2^s^yivanit*  M.  9  dustry  as  a  whole.  A  company  official  states  thatj  Net  earnings  amounted  to  $262,-iwhich  "9,200  are  issued  and  out-'al  the  close  of  business  on  Janu- 

^m"  Dai/iM  2[t.^d ’Bank'  '"i  ^  majority  of  the  com  no  extra  would  be  paid  in  Febru-|926,  up  from  $182,000.  jstanding.  The  Canadian  Marconi  ary  6.  1961. 

Exquisit*  Form  3’Tor.  Gen’i  T*ts  sjPany's  employees  Mr.  Woxman  ary  this  year  because  profits  in  The  increase  in  earnings  is  Company  owns  19,600  common  pv  nrrtor  nf  the  Rnarrt 

French’pUre"**  10  FMnaneV"  demonstrated  a  sin- the  latest  fiscal  year  endeti  No- attributed  to  increased  sales  in  shares.  Cornwall  Broadcasting  ^ 

Gt.  Whale  M.  9  T.c  Airlines  Jorf®  wiHingness  to  assist  “in  vembcr  30.  1960  were  “not  as  the  United  States  and  the  lower  Limited  was  formed  under  the  C.  S.  M.  MORTIMER. 

Guaranty  T*t  j.wait*  Amulet  2[these  trying  times  by  foregoing! good”  as  in  the  previous  year,  jpremium  on  the  Canadian  dollar.|Ontario  Companies  Act.  Secretar/. 


Can.  Electric  2  Lamaque  Gold 

C.  Gen’l  Fund  2  Massey  Ferguson 

Canada  Trust  4  Molson’s 

Can.  Drawn  Steel  5  Nat'i  Can.  Bank 
Canadian  F-M  5, New  Calumet 

Canadian  Food  2  O’Brien  Gold 

C.G.  Electric  10  Quatsino  Cop. 

Can.  Marconi  2  Rio  Algom 

Can.  Superior  lOj  Sigma  Mines 

Columbia  Cell.  2  Southam  Co. 

Conduits  Nat’i  2  Sylvanite  M. 

Crush  Internat’l  2  Temagami  M. 

Dorn.  Dairies  2;T-D  Bank 

Exquisite  Form  3  Tor.  Gen’l  Tsts 

F.P.  Securities  2'Trana  Mountain 

French  Pete  10  Trad.  Finance 

Gt.  Whale  M.  9  T.C  Airlines 

Guaranty  Ttt  2, Waite  Amulet 


French  Pete 
Gt.  Wltale  M. 
Guaranty  Ttt 


By  Order  of  the  Board. 


Tfie  financial  TTme: 


c^m  investment  companies 

^ay/IUQS  DOflCf  itOQlOm  lOr  (SuppnrdbjMcCodfBrM.  «Co.  Ltd.) 

•  •  ■  I  I  (CIssInc  qusUtlont.  Jan.  U,  1M1> 

Saskatchewan  Is  Planned 

•Affiilated  Fund  .  22(36)  t  7.42  $  8.03 

_  American  Grcnvth  18  7.86  8.57 

Cana  Fund  125  36.93  38.78 

REGINA  —  Announcement  is  be  purchased  by  any  one  indivi-  cdn.  invest.  Fund  38  9.00  9.87 

j  a  cnampjon  21  5.45  5.99 

made  by  the  Saskatchewan  comwitn.  im.  xd  29  s.os  s.ss 

The  statement  said  details  of  corporate  invest.  32>4  9.06  9.90 

ernment  of  decision  to  issue  +ioextr. 

Saskatcheuan  savings  bonds  for  qJ  tj,p  issue,  are  being  dis-  ocm.  compound  .  37.16  9.02  9.38 

sale  to  citizens  to  the  province  in ;  cussed  with  Saskatchewan  0j^inion"''^Equ'"y’  52^  i*  ”  15  43 
an  estimated  amount  of  between  ^^nce  men.  ex.  Fd.  of  c.  '58  5.78  s.st 

fni.r  /t^iiorc'  Saskatchewon  will  be  the  first  Jir.st  ou  t  Gas  3.78  j.n 

four  and  five  million  dollars  jooha  Grouped  income  .  23.7  3.4.1  3.77 

province  to  issue  bonds  only  to  Accumulating  .  5.33  3.83 

annually.  ijjg  citizens  regularly.  British  Growth  ou  &  Gas  6.93  7.28 

The  first  sale  is  to  begin  Columbia  has  sold  two  bond  {Uvnlw*  crowfh  lo'b  ^6  01  *6  54 
during  the  first  half  of  1961.  isues,  but  they  have  been  avail-  i  cevrafe  Fd.  of  c.  in  nisi  7.47 
The  bonds  will  provide  the  ^ble  to  people  across  Canada. 
ordinary  risks  of  investment  _  _  __  Mut.'**'inco°me*  Fd.  26. 16  02  5.38 


7.S6  8.57i 

36.93  38.7a! 
9.00  9.87i 


THE  TREND  of  the  ! 
STOCK  MARKET 

By  Analyst 


while  ensuring  their  savings  will,  OffcT  $10  I  savings  TinvJs"'*  iS  Irl  s®.?!  ticularly  in  New  York,  which 

be  invested  in  their  own  province. ;  ,  gim»I^i2ri  r™*th  *3'6  1  m  i  t?  indicates  that  popular  following 

It  will  also  provide  the  govern- 1  U  Dgj)gflfjlf£g  supervised  income  17  3.92  3.96  is  increasing.  Although  the 

ment  of  Saskatchewan  with  an  1  “  Electronics  i6’i  7.81  8.51  „  .  ,,  ..  ,, 

additional  source  of  funds  with|  -  ‘Jiu’!**  gams  are  generally  quite  small. 

Mhich  to  finance  investment  in;  A  new  issue  of  $10  million _ ’  accepted  as  a  re- 

the  Saskatchewan  Power  Corp..  province  of  Saskatchewan  deben-  .‘.*D?:Jen"ds’ reinvested  confidence  which,  to 

Saskatchewan  Government  Tele-  j^j-gg  offered  by  a  svn-  <)  capital  Gains  Distribution.  some  extent,  is  far  ahead  of 

P?o^4ncial°‘SLfure?‘'u-  S.!dicate  managed  by  Mills!  Spence  ‘".iff"'  that  of  the  business  commun- 

Lloyd  points  out  that  “the  recent  &  Co.  Limited,  and  including! Ouofafions  i  i  . 

federal  baby  budget  will  make  McLeod,  Young.  Weir  &  Com-lJ:®"?®;?"-'^  u 

borrowing  outside  the  country  papy  Limited-  Bell,  Gouinlock  &!®”  5(?eurifies  have  accepted,  for  the  time 

increasingly  difficult  and  expen- 1  Company,  Limited:  Royal  Secu-i  (Supplied  by  Kippen  A  Co.  Ine.)  being,  the  proposition  that  the 
sive’’  and,  he  says,  “in  view  of'rities  Corporation,  Limited;  (Quotations  as  of  Jan.  10,  19611  recession  is  on  the  way  out; 

this  we  fell  it  is  highly  appro- jjames  Richardson  &  Sons;  anci'  BiH  Axkpd  - 

priate  or  the  province  to  com- j  Bank  of  Montreal.  ,  British  Pete .  ^50  7.0n  BUSINESS  ACTIVIT 

^  ;  "The  issue  comprises  $2.000.000|xDany  Mirror  ..  1  50  1  85  - ~1 - 

.-,1  Of  5' 2  per  cent  debentures  matur-  courtauids  ...!!!!  slso  e^OO  .J. _ _  '  4jj 


•Mass  Invest.  Tr.  40(12) 
Mut.  Arcum.  Fd.  23. 87** 
Mutual  Bonds 
Mut.  Income  Fd.  26.16 
[Nor.  Amer.  Fund  20 
;  Savings  k  Invest.  18 
Supervised  Amer.  12 
Super\ised  Growth  3'^ 
Supervised  Income  17 
•Tele.  Electronics  16^4 

(31>4)*^' 

•Welling.  Fd.  Inc.  46(48) 


15.10  15.43  With  a  steady  run-up  almost 
3!78  4^13  since  the  beginning  of  the  new 
^33  sis*  year,  the  markets  have  by  now 
31  30  12  51  “P  some  fair  gains, 

6.01  6^54  both  in  New  York  and  in  Cana- 
13'.41  il.50  dian  exchanges. 

641  6^  Better  trading  volume  is  re- 
4.92  5.38  turning  on  the  plus  side,  par- 
3.?3  5.71 1  ticularly  in  New  York,  which 
j  indicates  that  popular  following 


3.92  3.96  is  increasing.  Although  the 

gains  are  generally  quite  small, 
14.00  15.26  (-fipy  rnay  be  accepted  as  a  re¬ 
turn  of  confidence  which,  to 
1.  some  extent,  is  far  ahead  of 

that  of  the  business  commun- 

.  ity- 

ions  The  stock  market  appears  to 
9$  have  accepted,  for  the  time 


industry  will  continue  in  1961 
at  the  reduced  rate  of  1960,  and 
any  small  gain  to  be  shown 
when  the  report  is  released  will 
indicate  that  only  governments 
will  spend  more  along  these 
lines,  and  not  much  more. 

Thus,  while  the  investor 
shows  confidence  in  his  stocks, 
the  business  man  shows  none  in 
any  expanding  business  policy. 

This  at  least  must  be  re¬ 
garded  as  a  significant  item. 


Offer  $5  Million 
Newfoundland  issue 


New  Mud’I  Bond  Issues 


Donald  B.  Foss  | 

Following  the  December  meet-: 
ing  of  the  Directors  of  Consoli- 
I dated  Paper  Corporation  Limited,  | 


TOWN  OF  ROXBORO 

"  "  Towti  of  Roxboro,  Quebec,  has  awarded 

A  new  issue  of  $5,000,000  prov-  1?  *.  composed  of  Banquo 

:«««,  j^u _ r  Provinciale  du  Canada;  Durocher,  Rod- 

inCG  of  Ngw foundlsnd  dobentUrGS  rlgue  k  Cie»  Ltee:  Florido  Matteau  Ii 
I  is  being  offered  by  a  syndicate  credit  Quebec.  Inc.  and  Belanger, 
nf  TanaHian  Hoalors  anrf  honL-c  $397,000  fifleen-year. 

01  canaoian  aeaiers  ana  OankSsiij.g  cent  serial  debentures  at  a 

headed  by  Dominion  Securities  price  of  97.58  for  $173,000  of  sh’s  oi 
Corp.  Ltd.  and  Bank  of  Montreal. 

.  u’  u  •  Gn  this  basis  net  cost  of  borrowing  to 

The  issue  which  carries  a  6%  tne  municipality  is  6.380S  per  cent. 

coupon  rate,  and  is  dated  15  Feb-  - 

ruary  1981  is  priced  at  $98.50  to  ^  v  ,  CHATEAi-r.i’AT  s.c. 

•  I  /  c  iqr/  School  commissioners  for  town  ol 

yiGia  O.lo/o,  Chateauguay.  Quebec,  have  awarded  to 

I  Proceeds  of  the  financing  will  *  syndicate  composed  of  Nesbitt  Thom- 
be  used  to  reimburse  the  consol-  corp.*^Ltd“‘  and‘*  ’La**"MS  Sen“ 
idated  revenue  fund  for  expend!-  Etee.  an  issue  of  $103,000  fifteen-year, 

tures  made  and  to  be  matie  cent  serial  debentures  at  o 

lureb  iiidue  dim  ig  ut  nidue  lor  $37, m  of  5*^’»  of 

hospitals,  schools,  the  Trans-  i962-7i  and  $66,000  of  e  s  of  1972-76. 

Canada  Highway,  bridges  and  J?'’  borrowing  to 

j  o  af »  c*  commission  is  6.201  per  cent. 

roads.  _ 

- NORTH 

m  W  m  m  Chicoutimi  North  hat 

/  Yftet  m  fk  InwOYiyQw  to  Banque  Canadienne  Na- 

j  ^  •  %MO  i,  vA/e  JflCw/CwOo  tionale.  Credit  Quebec*  Inc.  and  Place- 

^  ments  Kennebec,  Inc.  an  is.sue  of  $148,- 

^  ten-year.  5>2-6  per  cent  serial  de« 
I  M  OrUfllO  M^OullTllOTl  bentures  at  a  oricc  of  95.59  for  $26,500 
I  of  5Ws  of  1962-66  and  $122,000  of  6’t 

■'  ■■■■  of  1967-71.  On  this  basis  net  cost  of 

I  TORONTO:  _  Offer  has  been  municipality  u  6.6780 


There  is  for  the  time  being  Corporation  umitea  |  tukunto:  -  utter  nas  been  -‘""nr  . .  . . .  “ 

ithe  appointment  was  announced  made  by  a  group  including  The  _ 

no  great  concern  about  mone-  Iq^  Donald  B.  Foss  as  Vicc-Presi- ! Toronto  -  Dominion  Bank  and  town  of  rkpentignt 
tary  developments  in  Canada.  I  dent  in  charge  of  Manufacturing,;  Wood,  Gundy  &  Co.  Ltd.  of  $72  <>'  oueb.c  ha. 

This  may  be  different  three  jwith  effect  from  January  1st,  a  share  for  all  of  the  out.standing  i,sCe  of'moon  u^my^earrsu; 
months  from  now  when  we  find  Isharcs  of  Toronto  General  Trusts  $32"^ti'’5"x"of  r%2"7i‘’and 

Mr.  Foss  has  33  years  service  Corp.  $.->a‘,n(io  oi  6s‘'of  1972-81.  lin  ihi.  ba.si. 


BUSINESS  ACTIVITY-vs-STOCK  PRICES 


out  just  how  much  the  govern-  ross  nas  3d  years  service  Lorp.  $.>8,ooo  of  6’s  of  1972-ai.  on  this  bastg 

mpnf  m/.9nc  uifh  i)c  on.;  "'fh  (he  Corporation,  having  The  offer,  which  expires  Jami-  net  com  oc  Nirrowini!  to  the  munici- 

ment  means  with  its  anti-forcign  successively  Mechanical  I  ary  20th  1961  unless  extended  is 

-va-ewk  DDirre - Superintendent.  Division  Engin-lsomcwiiat  unique  in  its  terms  in  i>ri  mmondville  soi  tii 

oiUL.?\  rKiLLo  General  Superintendent  that  it  is  extended  to  sharchold-  5k?hooi  commissioners  for  Drummond- 


The  bond.s  will  carry  an  interestjing  February  1,  1965;  and  $8,000,-  R^v .  5i‘ 

ate  slshtlv  above  Ihe  rale  nre-^nn^  5.3.  L.  J Pi¬ 


rate  slightly  above  the  rate  pre-jooo  of  5-'4  per  cent  debentures  c.-viart  A-*  I  lov'd s  6  os 

vailing  on  Government  of  Canada  maturing  February  1,  1979,  call- _ 

Sayings  Bonds.  They  will  be 'able  at  par  February  1,  1977.  v—Qtnek-  nis 

redeemable  at  par  at  any  time|  The  short-term  debentures  are  _ | _ 

and  may  be  redeemed  at  a  pre-!  being  offered  at  par  to  yield  5>2 

mium  if  they  are  held  to  matur-'por  cent.  The  longer-term  de-  Actively  Traded  Warrants 
j  bentures  are  being  offered  at  (closing  quoi.tions.  Jm.  16.  i96i) 
Interest  payments  will  be  made  98'2  to  yield  5.89  per  cent.  (Suppll^ri  by  Barnii  Bros  k  Co.  lor.) 
annually  by  cheque.  .  I  "ss  indicated  that  the  offer-  niiJ  Asiod 

The  bonds  will  be  available  in’ ing  has  met  with  a  very  goodi^'^g'J* 

a  range  of  denominations  starting  reception.  Canada  so-.-b.m  ou  .  .  .  ^  .'t 

at  $1(X).  Sales  will  be  restricted  to  I  Proceeds  will  be  used  for  Canadian  Husky  ou  .  1.5 

residents  of  Saskatchewan,  with  I  corporation  purposes  of  the  Sas-  Great  Nllrihenl  Gal  'b*  '  i!o 

I  a  limit  to  the  amount  that  may  ikatchewan  Power  Corporation,  industrial  Acceptance  corp.  .1 


I  . . . . 

•OseTTir'-r — ' - T'- 


I  8IICES 

_  4J$  mOU$T8IAL  $TOC*f 

■V  ~  r 

'  I  L  .  )*«H  I, 

"-r.|T,bri^..— -I  j 

_  _  Vt  ' 


at  Laurentide  Division,  followed  jers  of  the  trust  company  who  or/nie^”  Ruei'^'if’Tie.  Vne*  Tn^uiue  of 
by  his  appointment  as  Managcrisold  their  stock  during  the  week  $2.3.00(1  ’ len-.vear,  5»’  per  cent  serial 
of  that  Division  on  January  1st,  prior  to  announcement  of  the  Ufbentures  at  a  price  ot  98.«2.  on  thi* 

j*„  basis  net  cost  of  borrowing  to  the  Com- 

Offer.  mission  is  5.7910  per  cent. 


mOUSTIIAl  PIODUCTION 


YIELDS  AND  OTHER  STATISTICAL  INFORMATION  ON 
CONVERTIBLE  PREFERRED  SHARES 
Data  Supplied  by  Kippen  &  Company  Inc. 


Industrial  Acceptance  Corp.  .I9V.  .19*4  that,  by  latc  Spring  at  the 
jjockey  Club  ud.  *:38  *:39  latest,  business  indexes  will  re- 

Kelly  Douglas  .  2.80  2.90  fipf-t  better  conditions  all  round. 


Name  ol  Company 

Approx. 

Price 

Div. 

Rate 

into  Com.  ot  Com. 
Yield  Shares  at  Shares 

$ 

$ 

% 

$ 

$ 

Algoma  Central  &  Hudson 

Bay  Railway  6%  . 

55.00 

3.00 

5.4 

18.33 

17.00 

International  Utilities  .... 

41.75 

2.00T 

4.8 

41.75 

34.75 

Nalional  Drug  &  Chemical 

15.00 

0.60 

4.0 

15.00 

14.50 

Crush  International  Series 

“A”  . 

99.00 

6. ,50 

6.6 

9.15 

6.50 

Investment  Foundation  Ltd. 

51.00 

3.00 

5.9 

51.00 

40.00 

Northern  Ontario  Natural 

Gas  . 

62.00 

3.00 

4.8 

18.65 

14.50 

The  Overland  Express _ 

8.75 

0.60 

6.8 

8.75 

5.75 

Jockey  Club  6%  Series  “A” 

9.75 

0.60 

6.1 

3.23 

2.60 

Jockey  Club  Series 

“B”  . 

8.75 

0.55 

6.3 

2.91 

2.60 

Massey-Ferguson  4'/2%  ... 

102.00 

4.50 

4.4 

12.75 

10.75 

Massey  Ferguson  5 ‘■2%  ... 

101.00 

5.50 

5.4 

16.66 

10.75 

Canada  Iron  Foundries  Ltd. 

4H%  . 

78.00 

4.25 

5.5 

32.60 

19.50 

Bailey  Selburn  Oil  &  Gas 

5%  1st  Series  . 

*19.50 

1.25 

6.4 

13.75 

5.50 

Bailey  Selburn  Oil  &  Gas 

5’'4%  2nd  Series  . 

•21.50 

1.43^4 

6.7 

18.89 

5.50' 

A.  V.  Roe  Ltd.  5^4%  1st 

Series  . 

74.00 

5.75 

7.8 

14.80 

5.00 

t-In  U.S.  Dollars 

•—Convertible  into  Class 

“A”  Shares 

Jan.  9, 

1961  1 

[Apec  Loblaw'  *A’  9.05  9.45 

Lorado  I'lanliim  . 06  .07 

inv  Ine  North  Canadian  Oil  . 40  .47 

Northern  I'ranium  . 28  .39 

Approx.  Rio  Tinto  .  15 

Cnnvprfihlp  -nnrl-pt  Superior  Propane  .  2.70  2.80 

GonveriiDie  market  George  wesion  -a’  . lo-'.  .194. 

into  Com.  ot  Com.  woodward  stores  ‘A’  .  5.90  6.00 


OIL  &  GAS  PIPELINE  INDEX 

(Supplied  by  Kippen  &  Co.  Inc.) 


Based  on  the  simple  average  ol  12  months, 
relatives  method,  reflecting  the 
average  movement  of  10  gas  pipe-  .  * 


latest,  business  indexes  will  re¬ 
flect  better  conditions  all  round. 
It  could  be  a  fallacious  opinion, 
in  so  far  as  it  is  based  largely 
on  the  advent  of  a  new  admin¬ 
istration  in  Washington  which 
will  have  to  face  exactly  the 
same  problems,  some  of  them 
aggravated,  that  have  bewild¬ 
ered  governments  in  the  past 


^•5***  *■!*  *»  — ir-j  j  lyon.  OIItT.  mission  is  5.7910  per  cent. 

W  I  i  Shortlv  thereafter  he  bccamcl  Interest  of  the  Toronto-  - 

ctioT  i - Assistant  .Manager  of  Manufac-  Dominion  Bank  in  the  Iransac-  ryv  of  dorv al 

_ _ _ _ taring  and.  since  June  1st.  1957.  tion  will  be.  it  is  announced,  less  "  V  Leciere  Vr'e.  a’'nd*''c"^''l 

j  has  been  Manager  of  Manufac-  than  50  per  cent.  interprovinriai.  Ltee  an  ix.sue  of  $719, .300 

- - l,.o  luring  for  the  Corporation  .  Provided  <)ffer  is  accepted  by 

I  I  Prior  to  attending  McGill  Uni-  all  shareholders  of  tlie  trust  of  i96i.69  and  $.361,300  of  6's  of  1970.  on 

- - '"0  versitv.  from  which  he  gradu- company,  transaction  will  in- 'ois  basi.,  net  com  of  borrowing  to  ih, 

I _ !  ated  in  1923  with  the  degree  of  volve  payment  of  $10.8  million  cent. 

sT*.«AAo . eooe. Kxvz.  j  B.Sc.  ( Mcchanical  Engineering!,  iqj,  ij-j^  150,000  shaics  outstand-  town  of  rknai'd 

J-I  '  1  III  I  I  t  I  I  I  1  L-  Mr.  Foss  saw  active  service  in  jng.  Town  ol  Renaud.  Quebec,  has  awarded 

— ^ World  War  I  with  the  McGill  m  recommending  acceptance  J",,«.«Xbecr7nf  ^  is^'^T's^gsT^ 

capital  pronouncement  and  leg-  'Battery  and,  later,  as  a  fighter  the  offer  by  shareholders  C.  fifteen-  year,  5*  4-6  per  cent  serial  deben- 

islalion.  At  the  moment  how-  Ipilot  Vith  the  R.N.A.S.  and^c.  Calvin,  president  of  Toronti)  !v;t* 

:R.A.F.  'General  Trasts  Corp.  .states  that  1971-73.  on  ims  basi.s  net  cost  oi  bor- 

cver,  ODSorvers  appear  willing  ^  niember  of  TAPPI  and  j  00  changes  arc  planned  in  di-  <0  the  municipaiiiy  is  6.1143  per 

to  sit  and  watch.  Technical  Section  of  thC|pp(.tors,  management  or  business  '  _ 

Matters  could,  of  course,  dc-  |Canadian  Pulp  and  Paper  A.s.so- 1 ^pppatjons  of  the  corporation.  st  pait.  df.  ciifstfr.  sr 


ever,  observers  appear  willing 
to  sit  and  watch. 

Matters  could,  of  course,  de¬ 


teriorate  fast  if  there  should  be  ciation  and  of  the  Grand  Merc 
a  sudden  liquidation,  for  any  Rota^  Club  of  which  he  is  a 


number  of  reasons,  of  Canadian  Pas  •  rc-*!! 
portfolio  securities  and  other  in-  u.i.  11  . 

vestments  by  foreign  holders—  DllTHlOrC  fidTS 
some  of  whom  have  accumulat-  Carniirnc 
ed  considerable  profits  in  the  CarningS  JHdUeU 
past  decade  in  spite  of  recent  ; 

weaknesses  —  for  one  would 
really  be  at  a  loss  to  explain  ,, 


."SeSrn,."  ".Supervised  Funds 

lAre  Unaffected  By 


The  Baby  Budget 

“The  income  tax  changes  an- 


sT.  r%i  r  m:  ciikstkr,  s.c. 

School  commissioners  for  St  Paul  de 
Chesler.  Quebec,  has  awarded  to  Belan- 
ficr,  Inc.  an  issue  of  $72..iOO  ten-year* 
5*3  per  cent  serial  debentures  at  a 
price  of  96,9.1.  On  this  basi.s  net  cost 
of  borrowing  to  the  commission  is  5.9718 
per  cent. 


Offer  Shares  Of 
Brassiere  Co. 


MARKET  AVERAGES  AND  VOLUME 

MONTREAL  STUCK 

EXCHANGES: 

UtiJ. 

Ind. 

Comb. 

Banks 

Papers 

Volume 

January  3  .... 

...  1440 

276.1 

232.1 

60.1.5 

444.7 

151.000 

January  4  . 

...  144.2 

280.2 

234.9 

60.18 

449.9 

189.000 

January  5  . 

...  144.1 

281.3 

235.6 

60.36 

451.3 

273.000 

January  6  . 

...  143.9 

282.0 

235,0 

60.58 

4.51.1 

317,000 

January  9  . 

...  143.6 

283.2 

236.6 

61.16 

449.4 

358.000 

January  10  ... 

.  .  145.4 

285.6 

238.9 

61.47 

448.9 

364.000 

Change  for  week 

,  ^1.4 

4  9.5 

-  6.8 

4  1.32 

-  4.2 

19fi0-6l  High 

...  14.5.4 

320  0 

261.7 

61.47 

466  7 

1960-61  Low 

..  135.1 

258.5 

218.5 

51.03 

405.0 

TORONTO  STOCK  EXCHANGE: 

Ind. 

Gold 

B.M. 

WO. 

Volume 

January  3  . 

...  524.13 

90.2.3 

161.43 

8’. 05 

1.597,0011 

January  4  . 

...  527.81 

90.06 

163.83 

82.30 

2.060,000 

January  S  . 

...  528.56 

89,92 

165.12 

83.74 

3.058,000  ! 

January  6  . 

...  529.69 

92..55 

166.25 

86..).5 

3,150,000 

January  9  . 

...  532.06 

94.08 

166.98 

88.93 

2.977.000 

January  10  . 

. ..  533.00 

94. 57 

167.56 

89.97 

2.891,000 

Change  for  week 

-8.87 

t4.34 

4  6.13 

-  8.92 

.... 

1960-61  Hifh  . 

.  533.00 

95.89 

176.03 

106.66 

. 

1960-61  Low  .  , . 

..  472  38 

75.17 

148.54 

77.78 

.  ( 

NEW  YORK  STOCK 

EXCHANGE!  <Dow  Jones) 

High 

*.ow 

Close 

High 

Low 

Close 

January  3  . 

...  616.65 

606.09 

610.25 

131.68 

129.56 

131.06  I 

January  4  . 

...  623.  .36 

608.46 

621.49 

134.00 

130.63 

133.71  t 

January  $  . 

...  628.35 

619.24 

622.67 

135.98 

133.57 

135.14  ^ 

January  6  . 

...  624.58 

615.66 

621.64 

136.12 

133.71 

135.65  * 

January  9  . 

. .  627.93 

620.12 

624.42 

138.35 

135.65 

137.41 

January  10  . 

..  630.90 

620.96 

625.72 

139.52 

137.12 

138.78  ' 

Change  for  week 

..  4-13.25 

t 14.87 

•F  15.47 

-7.84 

-,7.56 

+  7.22  C 

1960-61  High  . 

..  685.47 

160.43 

1960-61  Low  . 

...  566.05 

123.57 

—UTILITIES— 

1 

High 

Low 

Close 

Volume 

London  S.E 

January  3  . 

..  100.57 

99.15 

99.75 

2.770.000 

30.5.9 

January  4  . 

..  100.82 

99.64 

100.41 

3.840,000 

307.3 

January  5  . 

..  101.11 

100.00 

100.58 

4.130.000 

310.6 

January  6  . 

..  101.18 

100.05 

100.83 

3.620.000 

311.6 

January  9  . 

..  101.75 

100.67 

101.40 

4.210,000 

310.1  ^ 

January  10  . 

..  102.13 

100.87 

101.74 

4,840,000 

311.9 

Change  for  week 

..  4  1.56 

■:1.72 

-♦-1.99 

t6.0 

1960-61  High  .... 

..  102.13 

342.9  , 

1960-61  Low  . 

85.02 

293.4  I 

line  securities  and  4  oil  pipeline  U  is  difficult  to  say  whether  weaknesses  -  for  one  would 
securities;  (be  Canadian  markets  are  set-  really  be  at  a  loss  to  explain 

"‘jaTTo’  weVk  Aifr  3  trend  or  whether  they  bow  Canadians  could  absorb  a 

Gas  Pipeline  Aver.  99.18  89.07  10.11  are  following  3  will  of  the  wisp.  Suddenly  increased  volume  of 

ou  Pipeline  Aver.  79.27  74.93  +  4.34  cn1r>s 

_ — — -  This  much  may  be  said,  per- 

f^ll  haps.  At  the  recent  lows  tlie  aRRiR.  however,  it  is 

OTter  bnares  Ut  markeu  have  discounted  a  ^ 

Ri-seeiaro  f  A  good  deal  of  the  worst  that 

orassiere  V.O.  3^  when  it  was  cooked. 

-  ,  the  approach  of.  and  in  the  meantime,  of  course, 

Public  offering  is  being  made  winter  d  is  of  extraordinary  interest 

by  Gairdner  &  Co.  Ltd.  of  an  Canadian  market 

issue  of  150,000  shares  of  6%  $10-  j^g  ^g3„y  Toronto  on  Tuesday  when  very 

par  cumulative  convertible  re-  disturbing  factor  is  the  quite 

deemable  preferred  stock  Series  complete  absence  of  bullish  fac-  pushed  the  trading  vol- 

"A”  and  30,000  shares  of  com-  mrs  in  a  number  of  industries  ume  in  oil  and  gas  stocks  to  new 
mon  stock  of  Exquisite  Form  which  to  Canadian  investors  are  levels,  \\ith  a  record  vol- 

Brassiere  (Canada)  Ltd.,  wholly-  basic.  established, 

owned  subsidiary  of  Exquisite  Rarely  has  the  outlook  for  the  on  this  group  of 

I'orm  Brassiere  Inc.,  ol  Newi  base  metals  been  worse;  rarely  naturally  wonders 


^  “The  income  tax  changes  an-  stk.  (t.otide.  s.r. 

igs  bhaded  pounced  m  the  Baby  Budget  loavc; 

_  the  Supervised  group  of  mutual  &  Cie,  I.tpe  an  issue  of  $.14.000  flOeen- 

V„r  cn-v-  Ov..bre,5.!f„nds.  including  ExCCUtive  Fund  ren._^serla^  ^ 

j;  $  !of  Canada,  unafrcctcd,  accord-  of  borrowing  to  the  commission  >8  5.9749 

[i,  .  272.573  289.402  ill [»  to  John  C.  RogCrs,  president !  per  renl. 


how  Canadians  could  absorb  a  F»''ni"8*'  .  ’Y99  of  Supervised  Investment  Lim- 

suddenly  increased  volume  of  work,  capital  .  725.431  735.09.3  iica.  ,  ,,  i 

curr.  Rato.  7.S4-1  7«9-i  Supervised  American  Fund,  thci 

,  ...  Biltmore  Hats  Ltd.  reports  for  gr„i,p-s  us.  security  fund  for 

Once  again,  however,  ii  is  fiscal  year  ended  October  investor's,  will  not  have 

quite  possible  that  a  meat  will  31st  a  modest  contraction  in  gUpp  jj,,  holdings  as  it  is  an 
not  be  eaten  as  hot  as  it  was  operating  profits  and  slightly  unincorporated  fund  and  not  sub- 
when  it  was  cooked  lower  net  earnings  after  all  jpct  to  federal  or  provincial 

In  the  meantime,  of  course.  as  compar^  with  the  , axes  Owners  of  the  fund  are 

...  ...  J.  .  ,  .  preceding  fiscal  period.  taxable  on  their  pro-rata  share 

It  IS  of  extraordinary  interest  Balance  sheet  shows  net  work-  of  the  fund’s  net  earnings,  from 
to  see  the  market  action  in  jng  capital  as  at  end  of  latest  which  the  l^.S.  withholding 
Toronto  on  Tuesday  when  very  year  slightly  lower  than  at  Octo-  t.ax  has  already  been  deducted, 
heavy  buying  from  the  United  her  31st  19.59  with  current  assets  and  Canadians  receive  a  foreign 
States  pushed  the  trading  vol-  (((Jwn  «(  $1..308,9t)(  from  $1,408,10.)  tax  credit.  ^  a 

_  ...  and  current  liabilities  down  at  Supervised  Income  Fund  and 

ume  in  oil  and  ps  stocks  to  new  ^533  5(jg  jpom  $673,010.  During  Supervised  Growth  Fund  are  also 
high  levels,  \\ith  a  record  vol-  [j,g  year,  directors’  report  states,  unincorporated  funds  but  hold 
ume  for  1960-61  established,  $31,516  was  spent  on  capital  addi-  only  Canadian  investments.  Own- 
largcly  based  on  this  group  of  tions.  ers  receive  their  pro-rata  share 

stocks  one  naturally  wonders  Sales,  report  says,  held  up  very  on  the  full  depletion  allowances 


when  it  was  cooked. 

In  the  meantime,  of  course, 
it  is  of  extraordinary  interest 


'®*'*^*  I  have  lower  metal  prices  looked 

Offering  is  being  maile  in  the.  jg  inevitable  as  they  do  at  the 

r-™*' ""  producing  par. 
a  common  share.  The  units  will  industry  is,  judging  from 

be  priced  at  $10  each.  the  dispute  still  raging  between 

The  conversion  privilege  will  the  Canadian  independents  and 
be  in  effect  until  December  1,  the  international  outfits,  back 
1970.  The  basis  of  conversion  where  it  was  two  years  ago, 
will  be  as  follows;  If  convert^  ^  ^^3  3  ^  , 

jon  or  before  Dec.  1,  1963,  each  j  u-  u  . 


Advance  reports  in  capital 
investment  plans  indicate  that 

Steel  Operations 
At  Capacity  For 
Interprovincial  I 

Annual  report  of  Interprovin-^ 


what  it  was  that  started  off  the  Ic  wea-  applicable  to  natural  r®sour(jes 

.  ther.  Customer  accounts  were  .stocks  in  the  portfolio  and  also 

push.  The  silence  of  official  Ot-  end  of  year  than  at  end  may  claim  the  20''fi  lax  credit 

tawa  on  the  oil  matter  is  deaf-  of  19r)9,  reflecting  a  slight  in-  on  all  dividend  income, 
ening.  The  new  material  re-  crease  in  the  number  of  accounts  Executive  Fund  of  Canada  is 
leased  by  Home  Oil,  speaking  taking  extra  time.  an  incorporated  company.  How- 

-  ever,  only  16''^  of  the  fund’s  cur- 

for  the  independenLs,  may  have  ;^oNT'L  SHORT  POSITIONS  rent  assets  arc  in  non-Canadian 
been  effective.  Certainly  it  in-  positions  on  the  books  securities.  Executives  Fund  pays 

dicates  that  the  drive  for  an  all-  gf  niember  firms  of  the  Mont-  corporation  tax  only  on  income 

Canadian  market  for  Canadian  real  Stock  Exchange  totalled  4,-  received  from  other  countries  and 

crude  oil  is  by  no  means  dead  345  shares  in  12  issues  as  of  Dec.  on  Canadian  bond  interest  and 

and  that  the  international  in-  30  >®sl.  down  from  5  300  shares  such  taxable  iiieomc  was  2r,'r 

.  ^  .  .  in  17  issues  two  weeks  earlier,  of  the  total  net  income  (includ- 

tegrated  companies  may  have  jgterest  on  the  Canadian  ing  11%  in  interest  from  Cana- 

assumed  prematurely  that  it  is.  Stock  Exchange  was  11,092  dian  bonds*  in  the  year  ended 
It  further  indicates,  of  course,  shares  in  12  issues  compared  Di'ccmber  31,  19.59. 


crude  oil  is  by  no  means  dead 
and  that  the  international  in¬ 
tegrated  companies  may  have 
assumed  prematurely  that  it  is. 

It  further  indicates,  of  course. 


131.06  be  convertible  into  fourteen-fif- 


The  preferred  stock  will  be  re- 


that  nobody  is  really  scared  with  12,850  shares  in  14  issues  Excciilivc  Fund  does  not  de- 


much  of  the  big  bad  wolf  in  on  Dec.  15.  1960.  clare  any  (lividends.  Share- 

.u  ,  .  .  -  holders  arc  not  taxable  on  their 

Ottawa  that  proposes  to  keep  abitibi  power  &  paper  portion  of  the  retained  earnings 
foreign  investors  away  from  ^ ‘hoy  redeem  their  shares, 
what  he  may  regard  as  a  good  preferred  Glares  of  the  rompan>  1 

were  cancelled,  leaving  a  balance  of 
409.943  of  these  shares  now  outstanding 


Purchasers  and 
Distributors 
of  Coveriiuieiit, 
Municipal  and 
Corporation 
Securities 

• 

A.  E.  Ames  &  €o. 

I 

l.imKpd 

Buninet!  Etlabli$hed  1889 

I 

I 

MONTR’EAL 

TORONTO  NIWYORK  LONDON,  ENO. 
VANCOUVIR  VICTORIA  WINNIREO 


TSE  SHORT  POSITIONS 

Report  of  short  positions  on  the 


To  the  shareholders  of 

The  Toronto  General  Trusts  Corporation 

Notice  of  Offer  to  Purchase  Shares 

We  have  made  a  cash  offer  to  all  holders  of  shares  of  The  Toronto 
General  Trusts  Corporation  (other  than  those  resident  in  the  United 
States  or  its  territories  or  possessions)  to  purchase  all  or  any  of 
their  shares  at  $72  (Canadian)  per  share.  The  offer  expires  5  p.m. 
E.S.T.  on  January  20,  1961  unless  further  extended  by  us. 

Payment  will  be  made  immediately  by  cheque  of  the  depositary, 
The  Toronto  General  Trusts  Corporation,  Toronto,  upon  receipt  of 
share  certificates  properly  endorsed  and  accompanied  by  a  completed 
Letter  of  Transmittal. 

Copies  of  the  offer  and  Letter  of  Transmittal  may  be  obtained 
from  any  of  our  offices  or  through  members  of  The  Investment 
Dealers’  Association  of  Canada  or  the  Toronto,  Montreal  or  Canadian 
stock  exchanges. 

Acceptance  of  the  offer  may  be  made  to  us  through  the  branches 
of  The  Toronto  General  Trusts  Corporation  referred  to  in  the  Letter 
of  Transmittal  or  through  your  own  investment  dealer  or  broker. 

Wood,  Gundy  &  Company 

Limited  "  '  ■ 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London  Kitchener  Regina 
London,  Eng.  Edmonton  Calgary  Victoria  New  York 


rc.  ou  diiuv^eu  siiaresif  »  j  j  4 

186  issues  compared  with  1.-  August  31st, 

),679  shares  in  194  issues  -  first  report  of  the  com-; 

,g  j5  pany  which  was  formed  last 

■  ''  August  as  a  result  of  a  merger 

between  Interprovincial  Steel 
— — Corp.  Ltd.  and  Prairie  Pipe  Man-! 

ufacturing  Co.  Ltd.  —  shows  neU 
profit  of  $7,836  after  pre-produc-' 
tion  expenses  of  $575,010  but  be-! 
fore  depreciation  which,  on  thei 
same  basis  as  in  previous  year.j 
,  would  have  amounted  to  $240,198.' 

rporation  During  the  year  under  review,! 

the  pipe  division  processed  17,800|' 
tons  of  steel  producing  3,039,101 1 
®*  feet  of  steel  line  pipe.  1 

The  steel  mill  did  not  reach 
s of  The  Toronto  production  until  after  the  fiscal, 

nt  in  the  United  t®  construction  de-' 

lays,  J.  W.  Sharp,  president 
se  all  or  any  of  stated. 

T  expires  5  p.m.  Balance  sheet  shows  net  work-; 

iHeH  hv  lie  ‘"S  capital  as  at  August  31st  last 

uy  us.  amounting  to  $3,757,271  and  long- 

f  the  deoositarv  term  debt  totalling  $13,345,000.  A 

upon  receipt  ot  ranged  which  will  permit  capa- 

I  by  a  completed  city  operations  during  the  cur¬ 

rent  year,  the  president  says. 

It  is  expected,  directors’  re- 
nay  be  obtained  port  states,  that  production  in, 

rhe  Investment 

^  pacity  for  the  next  four  years.; 

reaJ  or  Canadian  During  the  same  period,  salesj 

of  the  pipe  division  are  expected' 
to  average  37,500  tone  annually, 
igh  the  branches  which  would  require  skelp  from 

to  in  the  Letter  steel  division  averaging  41.-' 

>1....  ^  k  I  (®®s  ®  year.  | 

iier  or  oroker.  ^  lawsuit  has  been  initiated,; 

directors’  report  states,  against 
fhe  contractor  for  the  steel  millj 
construction  and  a  bonding  com-i 
______  pany  in  an  attempt  to  recover 

„  ...  alleged  excess  construction  costs, 

«a  I  ax  interest  and  damages. 

Fegina  Interprovincial  has  a  $5,432,000 

York  surety  bond  in  this  case  but  ac- 

_  tual  amount  of  the  suit  is  not  re- 

vealcd  in  the  report. 


A  Protincial  Ddienture 
to  Yield  5.89% 

Province  of  Saskatchewan 

5  '4%  Debentures 

Dated  Feb.  1,  1961  -  Due  Feb.  1,  1979 
Price;  98.50  and  interest  to  yield  5.89% 

These  Debentures  are  a  direct  obligation  of 
the  Province  of  Saskatchewan,  and  an  annual 
Sinking  Fund  will  be  provided  out  of  the 
Province’s  Consolidated  Fund. 

In  the  last  decade  the  Province’.®  revenue  from 
agriculture,  mineral  production,  power,  oil 
and  gas  as  well  as  manufacturing  has  steadily 
increased.  During  that  time  its  net  debt  bas 
been  reduced  by  80.4%  from  $88.2  millions 
to  $17.3  millions. 

We  recommend  these  Debentures  for  their 
security  and  high  income  and  offer  them  sub¬ 
ject  to  prior  sale  and  change  in  price. 

Orders  may  be  placed  by  telephone  or 
letter  to  our  nearest  branch. 

M<LEOD,1lb«Ho,WEiR  &  Company 


50  King  Street  We$t 
Toronto 
EMpir*  4-0161 
Ottawa  Winnipag 

Cotgory  Kitehoner 


276  St.  James  Street  West 
Montreal 
victor ’5-4261 

Londoa  Vancouver  Hamilton 

Quebec  Sherbrooke  Windsor 


Are  you  taking  advantage  of 

INCOME  TAX  SAVINGS 

through  a 

Registered  Retirement  Savings  Plan? 

Approved  Registered  Retirement  Savings  Pfans^ 
applicable  to  1960,  are  available  through  represent¬ 
ative  Mutual  Funds  during  the  months  of  January 
and  F'chruary.  Tax  advantages  obtained  may  be  con¬ 
siderable.  For  example,  dividends  when  accumulated 
under  a  retirement  plan  are  entirely  free  of  Income  Tax. 

'  Also,  capital  invested  under  a  retirement  plan 
through  ownership  of  Mutual  Fund  shares  offers 
opportunity  for  higher  future  income  because  of  the 
possible  increase  in  value  of  the  capital  accumulated. 

W'e  would  like  to  have  the  opportunity  of  advising 
you  the  plan  most  suitable  for  your  needs  and  suggest 
you  contact  any  of  our  offices  or  use  the  coupon  below. 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 

355  St.  James  Street  West,  MONTREAL,  Phone  VI  5-9221 

MON  1  heal  QL’EBKC  TORONTO  OTTAWA  HAMILTON  LONDON,  ONT. 
KITCHENLR  BARRIE  PETERB()ROL'(;H  GODERICH  WINNIPEG 
RE(,INA  calcary  EDMONTON  VANCOl'VER  VICTORIA  SAINT  JOHN 
FREDERICTON  MONCTON  HALIFAX  BOSTO.N  NEW  YORK 
LONDON,  E,NC.  ZURICH 

P/ease  advise  me  how  I  can  benefit  through  investment 
in  a  Registered  Retirement  Savings  Plan. 


THE  FINANCIAL  TIMES.  JANUARY  13,  1961  f 


Bank  President  Sees  Need 
For  Dollar  Stabilization 


Setting  of  a  stable  and  more  [the  tax  system  be  reviewed  care- 
realistic  foreign  exchange  rate  I  fully. 

for  the  Canadian  dollar  wasj  “One  objective  would  be  to  eli- 
deemed  the  most  important  single! minate  those  taxes  which  tendj 
stM  Canada  could  take  towards! to  be  incorporated  into  business! 
re^tablishing  the  competitive-^ costs  and  thus  worsen  our  indus-| 
ness  of  its  industry.  :  try's  competitive  position.  An- 

The  manner  in  which  the  value^ other  would  be  to  restore  busi- 
of  the  Canadian  dollar  fluctuates  ness  incentives  and  to  eliminate 


YOUR 

LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

J.  Rosier  Flumerfelt,  B.Com.,  C.L.U. 


Permissive  Poyments  and  Estate  Planning 


Life  Insurance 


'ranarla  Triict  Hffor  Rivers,  Quebec,  newsprint IConadian  V-P  Of  Bia 

\.anaaa  irusi  uner  mill,  of  St.  Lawrence  Corp.  willj,, -  j  -  ’ 


Payments  Higher  For  Western  Company  renstretSurb^Sm 


'provide  clarified  process  watcrj”***  MUt  I  rund  uroiip 
!to  ensure  maximum  brightness  of  Peter  H.  Cross,  a  Canadian 


assoeiated  with  a  large  group 

TORONTO  —  Life  insurance  I  TORONTO— An  offer  has  been  -  of  Canadian  Mutual  Funds  has 

and  annuity  benefits  paid  to  made  by  Canada  Trust  Co.  of  BoWOterS  Soufhem  elected  vice-president  of 

rannHian  f/miiinc  »i„ni*303  share  for  all  the  outstanding  X  .  .  Institutional  Shares  Ltd.,  and 

Canadian  families  by  more  than L  shares,  $100  par,  of  British  ProduCflOn  Goin?  Institutional  Income  Fund  Inc.,  a 
70  companies  doing  business  in| Canadian  Trust  Co.  Directors  of  rAlHniiw  T«.nn  ti,«  Ro  Mutual 

this  country  totalled  over  $49.2  British  Canadian  are  recom- ^3ter,  Sern  Paper  Corpora: 

millions  in  November.  acceptance  of  the  offer.  reports  that  it  is  expected  Crrs  a  soecialist  in  in 

The  Canadian  Life  In-^urance  |  and^^h^  bring  slightly  higher  vestment  research  and  manage- 

Officers  Association  reports  thatibi-gnch  in  Medicine  Hat  ' *ts  mills  meat,  is  president  of  Van  Strum 

the  November  payments  brought,  jf  ,he  offer  is  accepted;  Canada ^ would "stUrbe  substanUally^lS  fa J°''{'7easSe7‘^"lf^‘tanad'ian 
to  $!;02.3  millions  the  amount  paid|Trust  intends  to  merge  the  bus-  than  the  mill's  rated  capacity  of  int^ernational  Growth  Fund  Ltd 
in  life  insurance  benefits  during  j  mess  and  personnel  of  the  Alber- ,  430,000  tons,  it  was  predicted,  gnd  a  director  and  vice-president 


in  terms  of  other  currencies,  and  {provisions  that  lead  to  wasteful  when  a  death  occurs,  the  first  Meanwhile,  it  is  most  impor- the  first  eleven  months  of  this  fa  company  as  an  integral  part  The  new  year,  it  is  indicated,  research  of  Commonwealth 
according  to  market  demand,  practices.”  problem  that  arises  for  the  sur- tant  that  all  estates  provide  for' benefits  exceeded  of  'fs  own  operation.  also  “will  bring  new  problems  international  Leverage  Fund 

has,  apparently,  long  outlived  In  answer  to  those  who  saw  .  .  .  auick  ,u  •  •  j  ,•  j  Iff’®  benefits  paid  in  the  first  - - - -  in  the  form  of  increased  output  Ltd  and  Commonwealth  Inter- 

ite  iicofiilnoce  •’  coiA  A  X  (L/,  c«I..tinn  ♦/.VlVOr  IS  10  OOVB  SOme  quiCK  (U„,_  C|,ppp-C,nn  Hiitip<:  in  art.  -, _ _ u.. _ A _ l_J  , _  _ .  ^ _ j  - '  diiu  v.uiiimoiiwediin  inutf 


Its  usefulness,”  said  A.  T.  Lam-  easy  money  as  the  solution  to  hn„c-hnirt  nm  succession  auties  in  aa-ujeven  months  of  1959  by  morcIContract  Awarded  Ifrom  competing  Canadian  mills,  I  national  Corporation  Ltd 

bert,  president  of  the  Toronto-  current  problems,  he  explained,  casn  lo  Keep  me  nousenoia  run-  through  life  insurance,  so  than  $44.5  millions.  Death  bene-ip--  Wnf*ir  PInnf  jas  well  as  continued  rising  pro-!  _ 

Dominion  Bank.  “I  do  not  think  we  can  look  for  ning  on  as  normal  a  basis  as  pos-  p,v,p.,nf  nf  .hnif'ts  increased  from  $169.8  millionl  Tvarer  riunr  Iduction  co.sts.”  Klaw  Pisr 

“We  should  now  begin  to  re-  a  substantially  easier  money  pol-  sible  until  the  succession  duty  the  amount  of  cash  for  thejjjj  pieypn  months  of  19591  TORONTO  —  Contract  for  dc-j  Long-range  views  on  the  United  *''®,'^  JUDSIdiary  rOf 

strict  Its  fluctuations  within  prog-|icy  in  1961,  designed  to  stimulate  federal  tax  releases  are  ob-  ®sfatc  s  first  creditor  will  be  im-|t(,  jjyg  5  millions  for  the  same  sign,  manufacture  and  installa-l states  economy,  company  states!  Ridgway  Potleries 
ressively  narrow  limits,  with  theirecovery,  because  easy  ™hey  .  ,  mediately  available,  whenever! period  in  1960.  t'on  of  the  largest  single  solids|“point  to  a  continuing  increase  TORONTO  —  Ridgway  Pot- 

idea  of  re-establishing  eventually!  does  not  do  very  much  directly  '  ,  .  death  occurs.  This  liquidity  will!  Payments  of  matured  endow-  contact  water  treatment  plant  in  jin  the  demand  for  newsprint,  so  ^teries  of  Stoke-on-Trent,  England, 

a  fixed  rate  at  a  realistic  level  to  help  industry  make  structural  Residents  in  Quebec  have  a  release  of  theiment.s,  cash  values,  disability  North  America  has  been  a  warded  iBowater  Southern  is  continuing  manufacturers  of  bone  china  and 

which  wc  must  be  prepared  toi  adjustments.  *  more  difficult  time  with  this  Snrrpcsinn  Diitv  benefits,  and  annuities  amounted  ^3;  Lawrence  Corporation  Ltd.  its  program  of  capital  improve-  other  tableware,  announces  that 

defend,  he  told  the  Toronto  “Wisely-chosen  monetary  pol-'  gg^  problem  than  do  people  n  'nrnmL  tnrt  .Z«ih  Z ‘o  $228.6  millions  during  the  first  to  Graver  Water  Conditioning  ment.”  Installation  of  additional  a  new  Canadian  subsidiary,  Ridg- 
Ro  ary  Club.  icip  can  help  to  create  a  favor-  province  be-  -  and  smooth  the  p^,.  co ,  Toronto  a  division  of  Prod-  groundwood  pulp  production  way  Potteries  Canada  Ltd.,  will 

If  this  involves  some  costs  able  climate,  but  it  is  not  justj"''‘"«  *'  “  ^  otherwise  icyholders  received  dividends  of  “cts  lank  Line  of  Canada,  Ltd.  equipment  will  be  completed  in  replace  the  present  subsidiary, 

and  risk.s,  the  benefits  will  more! a  matter  of  shovelling  out  more  cause  oi  me  m.ouo  wiinarawai  fg^.^  disturbing  frustration.  $95.2  millions  in  the  same  period.  The  plant,  lo  be  installed  at  1961,  it  reported.  'Ceramic  Sales  Ltd. 


their  succession  duties  in  ad-jejevpn  months  of  1959  by  more | Contract  Awarded 
vance,  through  life  insurance,  so  than  $44.5  millions.  Death  bejic-'pQ|,  VVater  Plant 


{fits  increased  from  $169.8  million  I 


Rotary  Club.  icies  can  help  to  create  a  favor-|,.  .  V  ., 

“If  this  involves  some  costs!  able  climate,  but  it  is  not  Justj I 
and  risks,  the  benefits  will  more' a  matter  of  shovelling  out  more'Cause  of  the  $1,500 


than  justify  them  in  the  end.”  imoney.”  jiimit  siiii  in  eiieci  in  me  yue-; 

Mr.  Lambert  insisted  that  thej  The  money  supply,  which  by|bec  Succession  Duty  Act.  I 

variability  of  the  exchange  rate!  the  end  of  September  had  almost  I  .  ..nrtor ! 

was  hindering  the  expansion  of  Reached  its  previoas  record  level.  I"  provinces  that  come  under  j 
Canadian  production,  and  had  was  noted  to  have  since  risen  me  Dominion  Provincial  Tax  > 
been  a  major  factor  in  permitting,  about  three  per  cent.  Agreement,  the  following  “per¬ 

il  not  encouraging,  over-valuation  Mr.  Lambert  said  it  was  reas-  missive”  payments  may  be  madc,| 
of  the  Canadian  dollar.  onablc  to  hope  the  Bank  of  Can-  providing  the  government  recci- 1 

Business  profits  are  typically  ada  might  permit  the  money  ygg  notice  of  such  payments* 
quite  low  as  a  percentage  of  supply  to  increase  further,  “at  . .,  ‘  ! 

sales,  particularly  in  competitive  least  enough  to  reduce  the  spread  msurance  ana  an 

export  markets  and  in  lines  between  Canadian  and  U.S.  in-  nuity  proceeds,  together  | 

which  feel  import  competition,  iterest  rates  to  a  minimum,”  but  with  pension  or  death  | 

Even  a  small  change  ip-  the  ex-  he  did  not  think  anything  more  benefit  monies  up  to  a  I 

change  rate  can  convert  an  ex-  was  likely,  "unless  forced  by  total  of  $11  500 ' 

pected  profit  into  a  loss.”  events  in  the  financial  market.”  i 

Even  though  the  Canadian  dol-  Although  he  admitted  the  econ-  Bank  and  trust  company  ^  j 


[limit  still  in  effect  in  the  Que- 
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lar  is  now'^bt.t  as  low  as  ]  omy  is  ^mg  though  a  or  '  com  ' 

has  been  in  eight  years,  he  said,  adjustment,  he  did  not  think  “we  -Salary,  wages  or  com-  ,  Roberge,  president  of  the  Bank, 

“no  bu.sinessman  can  plan  his  are  priced  out  of  world  markets.”  missions  up  to . 1,500 1  ,vho  acted  as  chairman,  addressed  the 

production  schedule  or  his  sales  Pointing  out  that  international  _T^ignpy  jg  gp  1509!  meeting  as  follows; 
campaign  with  any  assurance  prosperity  is  the  basis  of  growth  x.*.,  n«.rmic«!v<.  nav  ”  i 

that  the  rate  will  not  rise! lor  a  trading  country  like  Can-  ^  ««  i  R  r  u  j  r  d  j 

gggjg  ••  3(j3^  he  soid,  “I  beHeve  the  re-  nicnts  (federal) . $16,000'  Before  moving  the  adoption  of  the  Board 

Tn»  Raviow  fnllaA  fnr  Stored  Competitive  position  of  j  which  has  just  been 

Tox  Review  Called  For  ^  working  to  our  manager,  Mr.  Louis 

Mr.  Lambert  siieee-stPri  that  nhimafe  eLd  -  *  These  permissive  payments  Hebert,  may  1  remind  you  that  one  ot  the 


Chronic  unemployment,  the  structure  of  our  foreign 
trade  and  the  condition  of  our  international  payments 
are  symptoms  of  economic  imbalance 

A  comprehensive  economic  policy  is  imperative 


Mr.  Lambert  suggested  that  ultimate  good.’ 


Wide  9-Month  Increase  In  [times  or  in  the  Western  prov-j  “Section  21,  paragraph  4— A  person  is 

^  I  a  M  •m  M  inces.  But  in  Quebec,  because  of  not  eligible  to  be  elected  or  appointed 

Clearances  Reported  By  I  AT  A  “■■■  s»ccc™  Du.y  am. 

■  '  widows  are  kept  in  a  financial  seventy-five  years." 

strait-jacket  until  the  sue-  Mr.  Charles  St-Pierre,  whom  I  have  the 
An  estimated  32  per  cent  in-  normal  interclearances  to  be  cession  duties  are  accounted  for.  honor  to  succeed,  has  been  in  the  service  of 
crease  in  international  airline  about  19.2  per  cent.  The  offset  xup  ijr„.  overdue  for  institution  for  fifty-eight  years.  General 

business  was  settled  through  the  ratio  on  these  interclearances,.  ^  ‘  ‘""t.  Manager  of  the  Bank  for  fourteen  years,  he 

International  Air  Transport  Asso-  with  ACH  averaged  93  per  cent.  government  of  this  province  presided  for  more  than  ten  years  over  its 


l.tedcrall  are  helpful  indeed  t. 
an  estate  located  in  the  Mari-  as  follows; 


ciation’s  clearing  house  in  Lon- 1  - 

don  during  the  first  nine  months 'Great  LakcS  CarOO 


of  1960  as  compared  with  the  1.%  do  occur,  there  are  several  prac- 

same  period  in  1959.  jnipmciirs  Up  in  OU 

The  total  cleared  amounted  to  CLEVELAND  —  Shipments  of  alleviate  the  “quick-cash” 
$1,127  million  which  compared  bulk  cargo  on  the  Great  Lakes  problem 
with  the  19.59  January-September  in  i960  totalled  169,810,310  net  „  ' 

total  of  $752  million.  tons  ud  15  oer  cent  over  the  19591  Practices  permit  an 

The  increase  in  clearances  for  .  i’  i  ^i  r  ■  -a  ■  '(rimediate  payment  of  $1,500  by 
inc  inciease  in  clearances  lor  ^o^gl  the  Lake  Carriers  Associa-  cAru  inc.L^  i:f« 

the  first  nine  months  of  1960  over  reports  EACH  insurer,  from  life  insur- 

the  same  period  of  1959  was,  it  ,  ’  . .  .  i  j- _ ance  proceeds  arising  with  an 

is  pointed  out,  actually  49.9  per  shipments,  including  j  j  U  j  examnle  insur- 

cent  and  is  nartiallv  atfrihiitaWe  Labrador,  totalled  estate,  ii  lor  example,  insur- 

to  a  rearran»t  of  cleLng  f  oss  tons,  compared  ance  is  held  with  three  corn- 

procedures  by  two  members.  51,450,731  tons  shipped  in  19o9.  panies,  $4,o00  could  then  be 
The  settling  of  interline  ac-  B)®  f°))r  major  commodities  made  immediately  available  to 
counts  between  airlines  in  both  shipped,  only  coal  showed  a  drop  the  widow,  although  this  with- 

dollars  and  sterling  by  offsetting  ‘n  ,  The  total  was  ^rawal  would  not  affect  the  ul- 

members’  counterclaims  elimi- ^^-‘11*8,307  net  tons  of  coal,  against  ..  .  , 

rated  the  need  for  cash  payment  46.875,327  tons  in  1959.  payable, 

of  89.5  per  cent  of  the  value  of  Grain  shipments  totalled  14,-  Section  45  (f)  of  the  Quebec 

all  transactions  cleared  through  959  net  tons,  up  four  per  cent  Succession  Duty  Act  reads:  “It 

lATA  during  the  nine  month  per-  from  1959,  and  limestone  ship-  the  insurer  has  a  business  of- 

iod.  ments  were  up  more  than  1,000,-  fice  in  this  province,  it  may. 

In  26  cases  the  offset  on  indivi-  000  tons  to  27,179,458  tons.  without  waiting  for  the  payment 

dual  members’  monthly  cleai*-  - - 

nn  _ 1  ^  of  the  duties,  and  the  issuanee 

in  10  of' these  the  offset  was  99.8  C<)Urtaulds  Carpets  of  the  certificate  prescribed,  pay 

per  cent  or  better.  Marketing  New  Product  to  the  consort,  son  or  daughter. 

Interclearances  between  lATA  The  growing  sales  volume  of  father  or  mother,  etc.  —  dom- 
.““u  its  Coloray  line  has  encouraged  •«''***  province,  a  sum 

Llso  aSed  Courtaulds  Carpets  Ltd.  to  divers-  one  thousand  five 

ment  of  procedures,  came  to  $69,-  ify  its  output.  hundred  dollars,  but  the  sum  so 

000,000  for  the  first  nine  months  The  new  line,  Corlaine,  is  a  shall  remain  subject  to  all 
of  1960,  up  148  per  cent  over  the  blend  of  viscose,  wool  and  nylon,  other  provisions  of  the  ACT,” 

$28,000,000  total  for  the  same  per-  Slightly  higher-pric^  than  its  <♦  <. 

iod  in  1959.  predecessor,  it  too  will  be  mar-  ,  ...  .,  , , 

lATA  estimates  the  increase  in  keted  in  a  wide  array  of  colours.  Accordingly,  it  would  seem 
'  desirable  in  this  province  not 

to  tie  up  the  settlement  options 

tj — >  ^  J — >  -.K  J~~V  f — of  life  insurance  policies  too 

*7  fill  7fi^  ^  rigidly  before  death,  in  order  to 

enjoy  most  flexibility  under  these 
I  “permissive”  payments  of  $1,500 

I  1  cd\  I  a\  company. 

_  \  I _ J  L  J  L _ .J  It  would  also  be  very  practical 

\  to  place  your  estate  in  the  hands 
Aulyl  L  ^  company.  It  is  custom¬ 

ary  practice  for  the  trust  com- 

THEY'RE  ALL  OUT  OF  STEP  make  advances  to 

estates  in  which  they  arc  named 
executors.  By  comparison,  a 

_  _  _  personal  executor  does  not  usual- 

provide  this  emergency  fin- 

\  \  ®  normal  individual,  with 

I  I  I  limited  cash,  and  not  a  financial 

y  Banks  in  Quebec  are  permitted 
[  A  cL  I  i  I  A  to  advance  up  to  only  $500  from 

M  U  the  personal  or  joint  account  of 

the  deceased. 

BUT  SMITH...  This  brings  to  mind  a  veryi 

jcomnioo  misconception  in  many 


to  revise  the  Quebec  Succession  destinies.  The  shareholders  will  doubtless 
Duly  Acl.  But  until  sunh  changes  fj' rb"."  SLK 
do  occur,  there  are  several  prac-  progress  of  National  Canadian  Bank  during 


THEY’RE  ALL  OUT  OF  STEP 


the  Parliament  of  Canada  in  1954  is  worded  remedy  might  be  worse  than  the  disease, 
as  follows;  The  expansion  of  the  money  supply  would 

11  «nr,,.rn„i,  A  A  ''*d  to  ptice  inflation  which  would  weaken 

nm  ehgiW^to  be  elected  o^ appointed  '{j*  f«istance  of  industry,  which  should,  on 
a  director  after  the  hrst  day  of  July. 

1959,  if  he  has  reached  the  age  of  Furthermore,  the  ex- 

seventv-hve  vears  ”  P*"*'.*  Governments,  high  as  they  are 

, ,  ■  ,  ,  ,  ,  already,  contribute  only  a  very  small  part, 

Mr.  Charles  St-Pierre,  whom  I  have  the  yj  about  15%,  to  the  national  pro¬ 
honor  to  succeed,  has  been  in  the  service  of  duction.  They  could  thereby  exercise  only  a 

our  insutution  for  fifty-eight  years.  General  j,g,ited  action  on  employment.  Public 

Mariager  of  the  Bank  for  fourteen  years,  he  works,  if  they  are  necessary  in  emergency 

presided  fm  mote  than  ten  years  over  its  cases,  are  never  anything  but  palliatives  with 

destinies.  The  shareholders  will  doubtless  limited  and  temporary  eflfectiveness. 

pay  a  tribute  to  one  who  was  largely  in-  xu  i  •  i  i  _  j 

strumental  in  bringing  about  the  temarLble  .  The  only  way  to  solve  unemployment  and 
progress  of  National  Canadian  Bank  during 

a  quarter  of  a  century,  recognize  the  ines-  '"d  «condary  industry  more  in  keeping 
timable  services  he  has  tendefed  and  present  ‘he  country  s  development  and  the 

to  him,  at  the  moment  of  his  retirement. 
their  most  cordial  wishes. 

At  the  beginning  of  I960  predictions  were  FOREIGN  TRADE 

often  heard  that  the  prosperity  which  had  ijp 

been  enjoyed  during  the  preceding  decade  I  he  condition  of  Canada's  foreign  trade 

could  only  increase  during  the  one  just  showed  a  substantial  improvement  last  year, 

commencing.  Unfortunately,  the  trend  of  During  the  first  ten  months,  our  exports  to 

business  last  year  disappointed  the  hopes  all  parts  of  the  world,  except  the  United 

which  had  been  raised  by  such  optimistic  States,  registered  progress.  The  decline  in 

forecasts.  sales  to  our  neighbors  was,  furthermore. 

The  comparisons  between  I960  and  the  only  around  $35  million  out  of  a  total  of 

preceding  year  appear  to  be  all  the  more  billions  and  a  half.  Our  exports  show 

unfavotaole  as  1959  was  a  period  of  recovery.  increase  of  7.6%,  in  comparison  with  the 

To  look  at  the  situation  in  its  true  light,  same  months  of  1959,  and  out  imports 

would  it  not  be  better  to  take  as  a  yardstick,  slightly  fell  off.  Thus,  from  one  year  to  the 

not  the  year  1959,  but  the  average  of  the  other,  the  deficit  of  our  trade  balance  was 

last  five  years?  Then  it  will  be  noted  that  brought  down  from  427  to  79  million 

activity  has  been  maintained  well  enough  la  dollars.  This  is  the  most  satisfactory  state  of 

several  important  sectors  of  production,  aflairs  which  we  have  witnessed  since  1952, 

mote  particularly  in  mining,  forestry  and  the  last  year  in  which  out  trade  showed  an 

construction.  Despite  the  decline  in  the  excess  ot  exports. 

demand  for  housing  units,  the  building  Will  this  trend  be  maintained?  It  will 
industry  has  suSered  no  substantial  slow-  depend  on  how  conditions  evolve  in  the 
down.  The  value  of  contracts  awarded  United  States,  first  of  all,  and  then  in 

during  the  first  ten  months  of  the  past  year,  Europe  and  elsewhere,  as  well  as  on  out  own 

although  lower  by  about  4%  than  the  capacity  to  meet  foreign  competition, 

figures  for  the  corresponding  period  of  There  ate  two  urgent  problems  facing  the 

iMched  no  less  than  $2,627  tnillion.  United  States;  the  stagnation  of  the  economy 

t  figure  which  had  been  exceeded  only  jhc  dollar  crisis.  What  remedies  will  the 

three  times.  President  of  the  Republic  propose? 

Although  the  general  production  index  If  he  tries  to  stimulate  business  by  lowering 
fhows  a  decline,  business  on  the  whole  interest  rates,  he  will  run  the  risk  of 

has  been  as  active  as  in  several  recent  years.  accelerating  the  flight  of  gold  and  of  hot 
The  increase  in  labor  income,  the  growth  of  money.  If,  on  the  other  hand,  he  resorts  to 

savings,  the  various  allowances  and  sub-  restrictive  measures,  he  is  faced  with  the 

sidies  of  governments  and  the  multiplica-  threat  of  a  slow-down,  which  is  already 
tion  of  retirement  pensions  have  been  so  apparent,  in  world  trade, 

many  stabilizing  factors.  As  we  have  seen  The  United  States  play  such  an  important 
during  those  periods  when  business  activity  p„t  in  the  economy  of  the  free  world  that 
had  slowed  down  through  ^>ch  our  fluctuations  which  occur  there  are  likely  to 

country  has  passed  since  World  Wat  II.  the  have  very  extensive  repercussions.  The 

abundance  of  available  personal  income  has  L'nited  States  process  almost  half  of  the 

prevented  recession  from  degenerating  into  world  production  of  non-ferrous  metals; 
depression.  ^  jhey  transact  26%  of  exports  arifl  15%  of 

But  our  greatest  difficulties  do  not  depend  imports  of  the  world  total,  and  every  year 

on  passing  circumstances.  They  arise  from  they  distribute  abroad  nearly  $9  billion  in 

the  state  of  the  Canadian  economy.  The  the  form  of  investments,  loans  and  gifts, 

evolution  of  the  last  fifteen  years  brought  These  are  the  main  sources  of.  putchasing- 

•bout  an  imbalance  of  which  chronic  power,  especially  in  the  under-developed 

unemployment,  the  structure  of  our  fore'gn  countries.  Thus,  the  evolution  of  conditions 
trade  and  the  excessive  deficit  in  our  in  the  United  States  will  aflPect  the  Canadian 

international  accounts  are  the  chief  economy,  not  only  as  regards  our  trade  with 

symptoms.  that  country,  but  likewise  in  what  concerns 

our  foreign  markets  as  a  whole. 

UNEMPLOYMENT  The  gradual  integration  of  most  Western 

E  European  nations  is  apt  to  bring  about 

mployment  has  always  shown  fluctuations  substantial  changes  in  the  orientation  of 

according  to  seasons  and  to  the  state  of  the  international  trade.  Canada  s  stake  is  a 

economy.  Hence,  ic  might  appear  normal  considerable  one.  Our  exports  represent 

that  there  should  be  an  increase  in  jobless  about  20%  of  the  gross  value  of  national 

during  these  winter  months  and  in  this  production,  and  of  these  Europe  absorbs 

period  of  slackened  business.  But  unem-  more  than  a  quarter.  The  Common  Marker, 

ployment  was  substantially  widespread  composed  oi  six  nations,  has  from  its 

even  during  the  summer  months  and  at  a  inception  become  the  greatest  economic 


a.  quartet  of  a  century,  recognize  the  ines¬ 
timable  services  he  has  tendered  and  present 
to  him,  at  the  moment  of  his  retirement, 
their  most  cordial  wishes. 

At  the  beginning  of  I960  predictions  were 
often  heard  that  the  prosperity  which  had 
been  enjoyed  during  the  preceding  decade 
could  only  increase  during  the  one  just 
commencing.  Unfortunately,  the  trend  of 
business  last  yeat  disappointed  the  hopes 
which  had  been  raised  by  such  optimistic 
forecasts. 

The  comparisons  between  I960  and  the 
preceding  year  appear  to  be  all  the  more 
unfavotaole  as  1959  was  a  period  of  recovery. 
To  look  at  the  situation  in  its  true  light, 
would  it  not  be  better  to  take  as  a  yardstick, 
not  the  year  1959,  but  the  average  of  the 
last  five  years?  Then  it  will  be  noted  that 
activity  has  been  maintained  well  enough  ia 
several  important  sectors  of  production, 
more  particularly  in  mining,  forestry  and 
construction.  Despite  the  decline  in  the 
demand  for  housing  units,  the  building 
industry  has  suSered  no  substantial  slow¬ 
down.  The  value  of  contracts  awarded 
during  the  first  ten  months  of  the  past  year, 
although  lower  by  about  4%  than  the 
figures  for  the  corresponding  period  of 
1959,  reached  no  less  than  $2,627  million, 
a  figure  which  had  been  exceeded  only 
three  times. 

Although  the  general  production  index 
shows  a  decline,  business  on  the  whole 
has  been  as  active  as  in  several  recent  years. 
The  increase  in  labor  income,  the  growth  of 
savings,  the  various  allowances  and  sub¬ 
sidies  of  governments  and  the  multiplica¬ 
tion  of  retirement  pensions  have  been  so 
many  stabilizing  factors.  As  we  have  seen 
during  those  periods  when  business  activity 
had  slowed  down  through  which  our 
country  has  passed  since  World  Wat  II,  the 
abundance  of  available  personal  income  has 
prevented  recession  from  degenerating  into 
depression. 

But  our  greatest  difficulties  do  not  depend 
on  passing  circumstances.  They  arise  from 
the  state  of  the  Canadian  economy.  The 
evolution  of  the  last  fifteen  years  brought 
•bout  an  imbalance  of  which  chronic 
unemployment,  the  structure  of  our  fore'gn 
trade  and  the  excessive  deficit  in  our 
international  accounts  are  the  chief 
symptoms. 

UNEMPLOYMENT 

Employment  has  always  shown  fluctuations 
according  to  seasons  and  to  the  state  of  the 
economy.  Hence,  it  might  appear  normal 
that  there  should  be  an  increase  in  jobless 
during  these  winter  months  and  in  this 
period  of  slackened  business.  But  unem¬ 
ployment  was  substantially  widespread 


BUT  SMITH... 


time  of  full  prosperity,  and  technological 
progress  is  not  enough  to  justify  this.  We 
must  look  to  deeper  causes  tor  the  present 
conditions. 

In  fact,  it  is  a  question  not  merely  of 
unemployment  in  the  sense  of  workers 
laid-off',  but  one  of  under-employment.  In 
the  last  ten  years,  the  growth  of  the  labor 
force  has  been  1,500,000  and  that  of  the 


power  in  the  world,  after  the  United  States. 
With  its  170  million  inhabitants,  it  has 


reached  the  first  rank  of  importing  and 
exporting  countries.  The  associated  nations 
have  established  in  each  other's  country 
large  numbers  of  plants  with  the  most 
modern  equipment.  The  United  States, 
whose  investments  there  are  estimated  at 
$900  million  in  I960,  as  well  as  several 
other  countries,  have  set  up  numerous 
industries  therein. 

On  the  other  hand,  Britain  has  organized, 
with  six  other  nations,  a  Free  Trade  Zone. 
But  this  latter  group,  much  less  important 
than  the  former,  will  soon  have  to  come  to 
some  understanding  with  it,  and  negotia¬ 
tions  with  this  in  view  have  been  carried  on 
for  more  than  a  year.  They  are  not  yet 
concluded,  but  it  will  be  necessary,  sooner 
or  later,  to  reach  some  kind  of  compromise, 
despite  the  obstacles  Britain  has  to  face 
because  of  imperial  preference.  There  is 
some  anxiety  that,  given  the  concessions  the 
latter  will  be  forced  to  make,  the  interetts  of 
C  anada  msy  be  compromised.  This  might 
be  detrimental  to  our  country  in  two  ways; 
the -loss  of  some  of  the  advantages  she 
enjoys  in  the  British  market  and  the  granting 
by  Britain  of  taiiff^s  favorable  to  the  Common 
Market. 

The  reshaping  of  Canada's  trade  policy, 
with  the  aim  of  overcoming  these  difl^culties, 
is  doubtless  one  of  the  most  arduous 
problems  which  the  Government  will  be 
called  on  to  solve.  But,  however  eflfective  the 
trade  policy  of  Canada  may  be,  it  will, 
furthermore,  be  necessary  that  our  exporters 
should  be  in  a  position  to  face  foreign 
competition,  particularly  that  of  the  Com¬ 
mon  Market  which  from  now  on  will  share 
with  the  United  States  the  twofold  advantage 
of  modernized  equipment  and  a  vast 
domestic  market. 

The  substantial  volume  of  our  foreign 
trade  should  not  make  us  lose  sight  of  the 
disadvantages  which  are  shown  in  some 
respects.  The  proportion  of  fully  manu¬ 
factured  goods  listed  in  our  imports,  far 
from  decreasing  as  had  been  hoped,  reveals 
since  the  last  war  a  noteworthy  upward 
trend.  From  67%  in  1946,  it  has  risen  to  78%. 
The  value  of  imported  manufactured  goods 
in  1959  was  estimated  at  $4,425  million. 
As  regards  exports,  the  percentage  of 
manufactured  products  seems  to  have 
remained  at  about  the  same  level  as  before 
the  war.  The  percentage  of  semi-manu¬ 
factured  goods  has  materially  increased,  but 
such  products  provide  much  less  work  for 
the  Canadian  labor  force  than  for  that  of  the 
countries  to  which  they  are  sent.  As  tor  the 
proportion  of  taw  materials,  whatever 
decrease  may  have  occurred  during  the  last 
thirty  years,  it  is  soil  around  35  pet  cent 
of  out  total  exports. 

THE  BALANCE  OF 
INTERNATIONAL  PAYMENTS 

^^ur  international  accounts  have  shown, 
for  the  last  five  years,  annual  deficits  largely 
exceeding  a  billion  dollars.  Figures  for  the 
period  1955-60  reveal  a  total  of  $7.5  billion, 
in  1959,  Canada's  balance  of  payments 
pre.sented  a  debit  sum  of  $1,429  million. 
Having  risen  by  about  $300  million  from 
1958,  it  was  almost  equal  to  the  record 
amount  of  $1,455  million,  reached  in  1957. 

These  deficits  result,  to  a  certain  extent, 
from  an  unfavorable  trade  balance,  but  they 
are  mainly  due  to  invisible  elements,  such 
as  the  expenses  of  Canadian  tourists  abroad, 
the  cost  of  transport  of  goods  and.  above  all, 
the  payment  of  interest  and  dividends  to 
non-residents.  About  60  per  cent  of  div¬ 
idends  paid  by  all  Cianadian  corporations  go 
to  foreign  shareholders. 


husband  and  wife  reverts  to  the  number  of  jobs  only  820,000.  This  gap  has 


That’s  according  to  Smith,  of  course.  Actually  it's 
Smith  who's  ’way  out  of  step  —  all  the  others 
know  the  value  of  reading  the  B  of  M  Business 
Review  from  cover  to  cover.  This  concise  monthly 
spotlight  on  the  business  scene  is  invaluable  in 
keeping  you  abreast  of  Canadian  economic  affairs. 
Make  it  a  point  to  read  it  every  month.  There's  a 
personal  copy  available  for  you —  v.|w  naim» 
even  if  your  name  is  Smith.  Just  drop  j  p 
a  line  today  to;  Business  Develop- 
ment  Department,  Bank  of  Montreal,  ■■Mill 
P.O.  Box  6002,  Montreal  3,  P.Q. 


survivor  on  death,  the  widow 
I  still  is  subject  to  the  $500  limit 
of  “permitted”  withdrawal. 

A  separate  bank  account  in 
your  wife's  name,  to  provide 
emergency  cash,  is  a  better 
solution  than  a  joint  account  be- 


widened  from  year  to  year  and  threatens  to 
grow  bigger  in  the  future,  unless  jobs  are 
provided  for  the  new-comers  who,  in 
increasing  numbers,  are  reaching  the  age  co 
earn  their  living. 

Why  has  not  the  country's  expansion 
created  a  sufficient  number  of  jobs?  A  large 
share  of  the  billions  invested  since  1945  in 
the  Canadian  economy  has  been  allocated 


FURTHER  PROGRESS  OF  THE  BANK 

Assets,  deposits  and  profits 
at  all-time  high 


[cause  the  $500  limit  is  avoided'  to  the  development  of  natural  resources  and 


'on  the  hu.sband's  death.  I  .  construaion  works.  Still,  tod^Y,  the 

,  I  building  industry  represents  more  than  20% 

•t*  •>  ❖  I  of  the  gross  value  of  the  national  product. 

II  _ _ _  „  ,i,„i  _  ,  I  Construction  works  and  the  harnessing  of 

II  seems  a  shame  that  estates  hydraulic  power  as  well  as  installations  for 

experience  such  a  cash  bottle-  oil  wells  and  for  extracting  ore  deposits  need 

neck  in  Quebec.  If  enough  people  »  numerous  working-force,  but  only  for  a 


Bank  of  Montreal 


[were  to  get  c.xcrciscd  about  thc|  time. 

problem,  government  action'  Primary  industries  provide  work  for  only 
j  a  comparatively  small  proportion  of  the 
:  would  inevitably  result.  |  active  population.  On  the  other  hand,  the 

I  I  manufacturing  industry  provides  mote  jobs 

Y*nwall  InSne  Rnaival  than  all  the  Other  sectors  of  production  put 

ii;?  o'l  :?  "i  "®*>'^**  together.  Now,  manufacturing  is  far  from 

Or  British  Company  being  developed  as  rapidly  as  the  Canadian 

TORONTO  -  Nik  Cavell,  re-  .«  »  ^hole.  EJuring  the  last  ten 

_ _  years,  while  the  total  value  of  the  national 

c  ntly  H*Sh  Commissioner  to  production  increased  by  64  per  cent,  that 
Ceylon,  and  19M-1958  Qf  (h(  output  of  the  manufacturing  industry 

Administrfltor  of  Cdiidud  s  Colom”  showed  only  s  rise  oF  47%. 
bo  Plan  Aid,  has  been  appointed  chronic  unemployment  is  the  symptom  of 
a  dirrctor  of  Balfour,  Beatty  &  g,,  imbalance.  Recourse  to  monetary  meas- 


bo  Plan  Aid,  has  been  appointed 
a  director  of  Balfour,  Beatty  & 


Co.  (Canada)  Limited,  a  subsi-j  ures  can  only  conceal  this  symptom  for  the 
WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817  oI  Balfour,  Beatty  L  Co.;  rime  being.  Those  who  see  a  panacea  in  the 

_  apiw  Limited,  British  engineering  and  multiplication  of  public  expenditures  do  not 


Mr.  Louis  HeTjert,  general  manager, 
presented  a  report  on  the  results  of  the 
past  year'.s  operations  and  on  the 
condition  of  the  Bank. 

Profits  for  the  financial  year  ending 
November  30,  I960,  having  increased  by 
$1,427,200  over  the  previous  year, 
amount  to  $6,919,910.  After  provision  of 
$3,035,000  for  taxes,  against  $2,080,0(X) 
in  1959,  and  of  $815,745  for  depreciation 
on  bank  premises,  against  $776,995,  net 
profits,  showing  an  increase  of  $433,450, 
add  up  to  $3,069,164,  a  record  figure. 
Per  share  earnings,  on  the  basis  of  the 
average  number  of  shares  outstanding 
during  the  year,  were  $3-07  compared 
with  $3.02  in  1959- 

Payments  to  shareholders,  $2  per 
share,  including  an  extra  dividend  of  40 
cents  (instead  of  35  cents  the  preceding 
yeat),  amounted  to  $1,998,192,  against 
$1,656,443  the  previous  year.  The  ba¬ 
lance  of  undivided  profits  was 
$883,343,  compared  with  $812,371  on 
November  30,  1959,  after  transferring 
$1,000,000  to  test  account  the  amount  of 
which  now  stands  at  $33,000,000. 


Deposits,  up  $30,365,511,  totalled 
$■’27,307.5(54,  an  all-time  high.  Personal 
savings  deposits  increased  from  $416 
million  to  $422.8  million  during  the  year. 

Total  assets,  having  risen  by 
$32,361,108,  aggregate  $775,742,523,  a 
record  figure.  Quick  assets  at 
$391,795,599  are  equal  to  53.(56  per  cent 
of  liabilities  to  the  public,  as  against 
48.51  per  cent  in  1959- 

Current  loans  and  discounts  amount  to 
$346,378,817,  as  compared  with 
$3(>8,240,729  on  November  30,  1959. 
Mortgages  and  hypothecs  insured  under 
the  National  Housing  Act  ate  shown  at 
$25,647,219,  against  $24,337,632  the 
previous  year.  The  Bank's  portfolio  of 
securities,  having  increased  by 
$83,887,723,  total  $266,104,733. 

During  the  yeat,  four  branches  were 
opened  and  three  agencies  were  converted 
into  branches.  The  Bank  now  operates 
596  offices  in  Canada,  289  branches  and 
307  agencies,  and  a  subsidiary  in  Paris, 
Banque  Canadienne  Narionale  (France). 


'construction  firm. 


appear  to  take  into  account  that  this  so-called 


The  deficits  of  our  international  accouna 
find  a  counterpart  only  in  capital  inflow  from 
abroad.  Total  foreign  investments  in  Canada 
are  estimated  at  $20.7  billion,  the  share  of 
the  United  States  amounting  to  some  $15.7 
billion.  To  these  figures,  recorded  at  th« 
end  of  1959,  must  be  added  those  of  last 
year,  which  were  considerable. 

The  use  of  these  funds  demand  tremen¬ 
dous  outlays.  In  1959,  the  dividends  and 
interest  on  such  investments  aggregated 
$056  million.  Every  year,  other  milliona 
arising  from  profits  are  te-invesced  in 
United  States’  subsidiaries  in  Canada.  The 
re-investments  eff'ected  between  1946  and 
1958  ate  valued  at  $3,420  million.  Thus, 
outside  capital  which  one  year  with  another 
serves  to  balance  our  accounts,  is  increasing 
our  national  debt  because  the  dividends  they 
yield  will,  in  turn,  produce  dividends  during 
subsequent  years. 

Canada's  indebtedness  abroad,  after  de¬ 
ducting  Canadian  investments  in  foreign 
countries,  will  probably  have  reached  $17 
billion  at  the  end  ot  19^.  It  has  doubled  in 
the  last  five  years,  tripled  in  the  last  seven  and 
quadrupled  in  the  last  ten. 

It  is  obvious  that  our  counuy  could  ‘not 
stand  such  a  situation  much  longer  without 
compromising  its  financial  and  economic 
independence.  Claims  have  recently  been 
made  that  the  influx  of  capital  from  abroad 
would  develop  national  production  to  the 
point  of  enabling  Canada  to  redeem  grad¬ 
ually  these  foreign  investments.  But  who 
does  not  realize  today  that  we  are  furthef 
and  further  away  from  this  objective? 

It  goes  without  saying  that  any  improve¬ 
ment  in  such  a  critical  situation  will  require 
much  tim<^.  First  of  ail,  it  will  be  a  question 
of  restricting,  as  much  as  possible,  impotta 
of  capital.  In  present  economic  conditions, 
it  is  probable  that  United  States’  investmenta 
will  be  substantially  reduced.  On  the  other 
hand,  the  state  of  Federal  finances  will 
dispense  the  Government  from  floating 
large  public  loans,  it  may  therefore  be  hoped 
that  the  provinces  and  municipalities  which 
have  to  issue  bonds  will  be  able  to  sell  them 
on  the  Canadian  market. 

The  improvement  in  our  foreign  trade 
balance  might  lessen  in  a  very  appreciable 
way  the  deheit  of  out  international  accounts. 
This  would  require  the  reduction  of  out 
imports  and  the  increase  of  our  exports. 
Here,  indeed,  we  have  two  connected 
problems.  The  development  of  the  manu¬ 
facturing  industry  and  the  rise  in  produc¬ 
tivity  would  place  us  in  a  position  to 
produce,  at  competitive  prices,  a  multituda 
of  manufactured  goods  which  we  ate  buying 
abroad  and  of  which  we  would  have  an 
export  surplus. 

PROSPECTS 

is  well  known,  the  Federal  Government 
has  taken  numerous  measures,  some  with  a 
view  to  lessening  unemployment,  others  in 
the  hope  of  stimulating  the  economy.  It 
will  be  comparatively  easy,  with  the  coop¬ 
eration  of  provinces  and  municipalities,  to 
create  emergency  jobs  of  a  temporary 
nature  until  a  gradual  upswing  in  business 
gives  the  necessary  expansion  to  employ¬ 
ment.  But  the  application  of  the  methods 
sponsored  by  the  Government  to  stimulate 
economic  activity  will  doubtless  requite 
much  time  and  eff^ort. 

There  can  be  little  doubt,  it  seems,  that 
the  measures  recommended  to  put  back  the 
Canadian  economy  on  the  right  path  will 
give  satisfactory  results  only  in  so  fat  aa 
they  are  accompanied  by  a  fiscal  reform. 
The  interim  budget  introduced  before  the 
House  of  Commons  on  December  20 
contains  amendments  which  ate  apt  to 
promote,  to  a  certain  extent,  the  develop¬ 
ment  of  industry  and  of  domestic  invest¬ 
ment.  It  is  a  first  step  in  the  right  direction. 
When  experience  has  shown  what  may  b« 
expected  from  such  initiatives,  doubtless  the 
Government  will  be  better  prepared  to 
formulate  a  comprehensive  economic  policy 
with  a  view  to  stimulate  enterprise  and 
encourage  individual  and  collective  saving 
in  order  to  accelerate  the  formation  of 
capital. 

Ihe  economic  expansion  of  our  country, 
which  has  long  been  moving  at  such  a  rapid 
pace,  is  for  the  time  being  suflering  an 
interruption;  but  there  are  grounds  for 
believing  that  before  very  long  it  will 
resume  its  upward  trend.  The  evolution  of 
the  world  economy  indicates,  however,  that 
it  is  not  likely  to  be  as  fast  during  tht 
coming  years. 

One  should  not  be  surprised  at  such 
prospects,  if  one  recalls  that  the  expansion 
of  Canada  since  the  Second  World  War  has 
been  due  to  exceptional  circumstances.  In 
1945,  the  world  was  emerging  from  a 
devastating  conflict  which  had  been  pre¬ 
ceded  by  a  long  depression  period.  Tre¬ 
mendous  needs  sustained  for  some  fifteen 
years  an  extraordinary  demand,  while  the 
increase  in  the  money  supply  resulting  from 
the  war  had  everywhere  multiplied  purchas¬ 
ing  power.  But  the  post-war  period  is  past. 
In  Canada  as  in  many  other  countries,  the 
development  of  natural  resources  and  of  the 
industrial  equipment  has  been  so  con¬ 
siderable  that,  in  several  sectors,  there  ia 
today  an  over-development  of  production 
capacity. 

While  awaiting  the  time  when  increased 
consumption  will  restore  the  equilibrium, 
the. present  situation  should  not  justify  a 
pessimistic  attitude.  However,  it  requires 
prudence,  circumspection  and  the  practice 
of  a  watchful  policy  in  face  of  the  un¬ 
certainties  of  the  near  future. 

The  economic  development  of  a  country, 
however  considerable  may  be  its  resources, 
cannot  proceed  without  some  interruptions 
and  setbacks.  We  are  presently  in  one  of 
those  phases  of  readaptation  w  hich  too  rapid 
a  progress  renders  inevitable.  But  the  forces 
of  recovery  will  soon  come  into  play  and  we 
may  confidently  hope  that  the  situation  will 
begin  to  be  restored,  on  sounder  founda¬ 
tions,  during  the  year  which  is  now  starting. 
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In  Mutual  Funds  Field  ’’“'P  ^  Pspef  »" 

III  friwiwvfi  I  wifw^  ■  flviw  Vfintiiro  In  buildings, 

-  TCIIIUIC  in  JWcUcn  electric  wiring  and  plant  services 

Falling  prices  on  Wall  Street  was  also  held  likely  to  speed  up  _  will  be  suitable  for  Scandinavian 

jhit  the  portfolios  of  some  U.S.  the  rate  of  cash-ins.  Stadler  Hurter  International  conditions  and  meet  Scandinavian 

iifSTi.  “aS"'“el<l'’b,  Ih'  C.«odion  F.nd.  Down  Ltd.,  consulting  engineers  codes  and  rennlremenis. 

(industry  as  a  whole  climbed  to  Some  open-end  funds  continued  Montreal,  have  made  an  agree-  n  . 
nearly  $18  billion.  to  buy  back  more  of  their, ment  with  ScandiaConsult,  g  COlICCMOnS 

In  a  review  of  1960,  the  Na-  shares  than  were  being  sold. | large  Sweedish  combine  of  con-  Af  Port  Of  Montreal 
tional  Association  of  Investment  Particularly  hard  hit  were  those  suiting  engineers  with  head  Collections  at  the  Port  of 
Companies,  representing  187  of 'investing  in  Canadian  securities,  offices  in  Stockholm.  Mnnir«ai  (nr  n(  no. 

some  250  open-end  and  clo.sed-  These  non-resident  funds  pro-  Under  this  agreement  Scandia- the  month  of  De¬ 
end  funds,  points  out  that  this  vide  Americans  with  a  means  of  Consult  will  represent  Stadler  comber,  1960,  including  customs 

was  almost  $500  million  more  investing  in  Canadian  companies  Hurter  International  Ltd.  in  Scan-  and  sales  tax  collections,  amount- 

than  the  figure  at  the  end  of  1959  foe  capital  appreciation.  From  dinavia  and  the  two  firms  will  ed  to  $21,584,622,  a  decrease  of 

Nevertheless,  an  in.spection  ofj^®9  *eiillion  at  January  1,  1960,  work  jointly  on  pulp  and  paper  $10.231. .509  from  the  $31,816,131 

1960  activities  indicated  that  the  their  total  assets  dropped  toiprojects  in  Scandinavia.  Stadler  collected  in  the  month  of  Novem- 
growth  of  mutual  funds  was  not  about  $320  million  at  the  begin-|Hurter  will  carry  out  the  pre-  ber,  li»60.  it  is  officially  reported, 
inevitable  as  had  been  proclaim-  ning  of  this  year.  jparation  of  process  calculations,;  December  collections  repre- 

ed  earlier  by  some  enthusiasts.  I  Net  redemptions  and  the  dc-jproccss  flow  sheets,  plant  layouts  senled  a  slight  increase  from  the 


Sales  of  Molson’s  Brewery  Ltd.  I  operations  and  will  have  an  effect  W  I  I,  V  1 1|\|||  fl  III.P 

for  the  first  quarter  of  company's  I  on  the  company’s  Earnings,  at  J 

fiscal  year,  3  months  ended  |  least  until  such  time  as  utilization  . 

December  31st,  were  moderately, of  new  facilities  approaches  capa-  • 

ahead  of  the  same  period  last  city.” 

year  Senator  H.  de  Molson,  presi- 1  ‘‘Slightly  over  $4,000,000  was  Ridley  Williams  A.l.l.C. 

dent,  told  shareholders  at  the !  spent  by  company  during  the  1960  ilHiw  jflHi  ’ 

annual  meeting  in  Montreal  |  fiscal  year  on  the  further  expan- ;  _ 

during  the  past  week.  The  normal  I  sion  and  modernization  of  our 

pattern,  he  pointed  out  was  upscU  productive  facilities,  bringing  Problems  Of  Other  InSUronce 

this  year  by  the  threat  of  a  rail  capital  outlays  during  the  past  A  J  I 

strike  in  early  December,  with] three  years  to  $12,000,000.  A  And  V«0*lnSUronce 

the  result  that  sales  ran  well  further  $4,500,000  is  expected  to  „  .  .  u  .  u  j  i _  j... _  •  i  c  n  t  . 

ahead  of  forecast  in  November! be  laid  out  during  the  current  >  wondered  what  had  hap-  date  appraisals  of  the  values  at 

and  were  depressed  during  year.”  pened  —  what  had  he  done  to  risk  and  adequate  insurance  car- 

December.  |  "It  is  most  encouraging  to  make  people  think  he  was  trying  ried  to  comply  with  the  co-in- 

Cost  and  competitive  conditions  observe”  Senator  Molson  said; to  collect  much  more  than  he  surance  requirements,  there 


president '"sa^^'^^arp^^such°'Tat  I en«aUd'^^1n’’'^°a^^oth?rs^^  Problem  toi  Although  higher  than  the  I958^ressed  state  of  Canadian  secur- mechanical  design  of  process  amount  collected  in  the  month 

fncrSs  irihe  volume  of  saS  fndSd  their  infentS^^^^^  It  was  one  of  those  situations  arrive  at  a  proper  adjustment  of  volume  of  $16  billion,  total  I  process  of  December,  1959,  of  $21,461,- 

cannot  be  expected  to  bring  with  I  the  legislation  affwting  our  where  any  one  of  us  could  find  a  fire  loss.  Srbillion,  wafaboufT^^^^  Canadian  induLies  and  LandiaConsult  will  carry  out  _ 

I  Cent  Icss  than  the  $2.3  billion  in 'stiffening  competition  in  world  the  structural  design  and  archi-j  SIGMA  PRODUCTION 

Larnin„s.  .Narrowing  of  profit, along  the  lines  I  have  indicated  know,  or  hadn  t  really  thought  One  of  the  simple  examples  of ;  1959.  (markets  dampened  the  enthus- tectural  features,  water  supply!  Sigma  .Mines  (Quebec)  Limited 

?ncome“  \S''’andifntereTt%rthe^^^  insurance,  Co-Insurance  is:  !  Some  of  the  industry’s  leaders!  iasm  of  investors,  particularly  in-  and  civil  works,  electric  power  reports  gross  production  for  De- 

sSiir  Se=  'r;v,r '  m  "  'r  “V  t^'in:s,„ce  ..o  u.s,  S’srusf- 

S3  "'■  si  .stssS' 

-P,.  h  V  agents  in  separate  insur-  msurance  to  be  carried  50's,  were  not  expected  to  be  'ookcd  to  foreign  securities  for  opportunity  of  drawing  on  Stadler' I960  and  $219,876  for  December, 

Furthermore  he  said.  he  vear  since  the  founding  of  the  So  when  the  for  .  $  80.000  repeated,  better  growth  values.  Hurter’s  specialized  process  ex-!  19,59. 

substantial  capital  outlays  of  the  Mol.son  s  business,  president  pre- once  companies,  ao  wnen  me  „  I  _ _  Herman  Freneh  anH  iiaiion 

pa.st  few  years,  together  with 'saged  his  remarks  with  a  brief  small  fire  loss  occurred  he  made  If  insurance  actually  in  cwn  m-5 

those  planned  for  or  already  history  of  developments  in  tbe|two  separate  claims,  never  tell-joarried  was  .  *  49  ner  nnnf^'nt  ihi  value  Several  funds  acauired^Jaoanese 

underway,  contribute  to  a  higher  Can^ian  economy  during  the  jgg  the  insurance  companies  thatjfben  los*  of  say  . $  50,000^^^  shares.  The j securities,  but  currency  restric- 


deprcciation  charge  a  g  a  i  n  s  tiperiod. _ 

California  Pump  Company 
Acquired  By  Canadian  F-M 


he  had  two  policies.  Both  com-  would  be  paid  on  the 
panies  were  asked  to  pay  the  basis  of: 
full  amount  of  the  loss,  which  In.surance  Carried  x  50,000 
meant  he  had  claimed  twice  the  *  ; 

amount  required  to  indemnify  Insurance  Required 

ui...  i„..  S80,000 


brjr  wwffwwfwff  I  -fri  him  for  the  loss. 

-  It  is  a  situation  which  is  fre- 

Rccent  purchase  of  a  Califor-;  million.  However,  this  will  be  quently  encountered  because 
nia  pump  manufacturer  brings  lyiore  than  off.set  by  the  $20  mil- policyholders  do  not  realize  that 


oe  paiu  on  me  ^ash-ins  to  Ihelt'ons  on  remittances  of  dividends 

°f’  total  net  as.sets  of  the  161  open- i  or  proceeds  from  sales  deterred 

Insurance  Carried  x  50,000  end  investment  companies  was  5.4' the  majority  from  doing  likc- 
- -  per  cent  —  unchanged  from  19.59.  j  wise. 

Insurance  Required  Because  many  investors  would!  Tradition-minded  fund  mana- 

$80,000  when  their  in-|gers  thoroughly  investigate  any 

_ V  tvn  nnn  *  so  non  vestment  objectives  were  corporation  before  purchasing  its 

snnnn  ^  achieved,  most  observers  expcct-|  securities.  To  those  .so  inclined. 

“ .  'ed  redemptions  would  continue; the  continuing  prosperity  of  high- 

However,  if  the  owner  failed  to  increase  in  future  years.  TheMy  industrialized  West  Europe 


of  London,  Enftland 


.................  additional  sales  which -n  inMirance  on  a  nrooertv  f®  carry  the  amount  of  Insurance  shift  in  investment  emphasis  byicontinued  to  attract  much  atten- 

to  five  the  number  of  companies acoiiisitions  are  exoected  .  ..  ®  •"sycance  on  a  property  Co-Insur-  stockholders  of  advancing  age'tion.  1 

acquired  by  Canadian  Fair- to  contribute  each  year.  ‘V  ,  ance  Clause  and  only  had  m - 

banks-.Morse  Co.  Ltd.  in  less  than  As  a  result  of  these  changes,  proportion  that  the  amount  of  would:IJ  S  RfiSearch  Firm 

a  year.  | current  annual  sales  will  total  each  bears  to  the  total  amount  of  i\C9caii.ii  riiiii 

Robert  Morse  IH.  Canadian' about  $40  million.  ,  .  ,  ,  Insurance  Carried  ’  IninC  Catiarlian  Cn 

Fairbank.s-Morse's  president,  said!  Mr.  Morse  indicated  that  the  ygi-jous  provincial  insurance  acts,  ’  ^  * 

his  company’s  latest  take-over.! major  reorganization  has  been  to  .•  rr 

the  Johnston  Pump  Co.  of  Pasa-j  completed  and  no  further  acqui-  interests  of  ^th  the  Required  Formation  of  a  U.S.  affi 

dena,  is  "a  logical  step.”  sitions  are  planned.  Although  no  P  j  ,1,  •  $60,000  has  been  announced  bv  the  p 

Johnston  Pump  is  the  second  equity  issue  is  expect^  for  an-  property  owners  and  the  insurers  ^  ^  Montreal-based  Econc 

U.S.  firm  to  have  been  absorbed, other  two  years  a  term  loan  Further,  the  statutory  condi-  ^gO.OOO  Research  Corooration  Ltd 

by  CF.M.  According  to  Mr.  might  be  forthcoming  within  the  tions  in  the  various  acts  require  .  .  .  Research  torporation  Lid. 

Morse,  "it  assures  us  a  source  "ext  12  months.  r-p^.'an  a.ssured  to  declare  all  other'  _  ..  **’  j  **  i  ^ 

of  pumps  for  our  Canadian  sales!  .Tbe  1960  net  income  of  CFMi  i  Sometimes  we  find  owners  hav-,E.R.C.  International  Inc., 


0  then  the  loss  would:IJ  $  RfiSearch  Firm  planning  to  provide  Cana- 

•h/.  Kacic i\c«aii.ii  r  II  III  dian  steel  consumers  with  im- 
ine  oasis  oi.  P‘'"'’cd  steel  bar  products, 

.arricd,  JOIIIS  Vidllduldn  LO*  The  license  agreement  covers 

-  X  $50,000  _  "Stressproof— ”a  bar  steel  which 

Required  Formation  of  a  U.S.  affiliate  eliminates  the  need  for  heat  treat- 

has  been  announced  by  the  presi- ' "‘flcly  u,scd  for  both 

X  $50,000  =  $37,500.  dent  of  Montreal-based  Economic  |Jar,s ‘^and%he''exclush!e‘eS^ 

Research  Corporation  Ltd.  ilemperature  drawing  process, 
■  'J*  In  addition  to  the  new  firm,  developed  recently  by  La  Salle. 


Morse,  "it  assures  us  a  source  "cxt  12  months.  Jan  a.ssured  to  declare  all  other'  _  .  *  V  .  *  ,  I  addition  to  the  new  firm,  I^y  I^®  Salle, 

of  pump.s  for  our  Canadian  sales!  The  income  of  CFM  Sometimes  we  find  owners  hav-,E.R.C.  International  Inc.,  of!  ‘‘•y- 

organization,  gives  us  entry  into;  will  be  under  $281,216  -  not  n^naltv  for  failine  insurance  j  which  L.  G.  Nicol  is  also  chair- 

the  large  U.S.  pump  market  and  enough  to  cover  divided  require- a  loss  The  ^nalt>  for  failing  .  organized  'freaimenf  ^  ^ 

increases  our  activity  in  the  ments  of  about  $500,0(X).  Mr.  to  disclo.se  material  facts  or  re-  ..  ,  organizea,  treatment,  but  they  also  have 

export  markets”  ^  ,  Morse  emphasized,  however,  that  quired  information  could  mean  ,  ^  f,  ‘  Co-Insurance  Clares  ^^.^rseas,  the  E.R.C.  Internation-Umpi'oi’ed  machinability  and  re- 

.lohnsron  an  integrated  com-  ‘here  is  no  intention  of  reducing  e\her  that  the  policy  is  null  and  „  .ariaiu^  isernSms'  in^he  !"’s[eeltars"Se  h"- ihis  „ 

S’.:fa“t“erfor'’vmiSl‘mwj  J»E°»'’»'"Pa"<‘HoweSc^  ot  Ihe  loss  be-  The  Network  arc  drawn  above  room’ KeS 

,n  North  America.  In  ",  •»!Sbsid?ar,TeT™ew"o  It  ‘7“"  '’TT  S'^'menTna”'  SatraS:  SrS 

engineering  and  manufacturing! s^'niary.  are  exp^^^^^^  .  .  of  the  non-concurrency  of  the  These,  because  of  their  intimate  i  -  _ _ 


J  "  e  A.  •  •  arp  pvnpptpH  tn  nro-  •••  •••  *5*  f  ai.  e  n  .nvSS  jiicii  diiu  ui^diiibui  u  .  jpcrfllUrGS* 

engineering  and  manufacturing! ‘’re  expecieu  lo  pio  ♦  *  .  of  the  non-concurrency  of  the  These  because  of  their  intimate  _ _ 

facilities,  it  maintains  a  well  <Ie-|'’|da  enoi^h  earnings  to  meet  di-  The  obvious  question  is  how ; pg,j(.ip5  frequent  inadequacy  and  practical  knowledge  of  local  pacific  pktroi.kcms 
veloped  sales  o  r  g  a  n  i  z  a  t  i  o  n  requirements.  can  sgph  duplications  be  dis-jgf  insurance  carried  to  orooerlv  situations,  will  help  North  Ameri-  Pe|roi»ums  ud.  advises  that 

throughout  the  U.S.  and  AA-eHna  Of  >  comply  with  the  Co-Insurance  cans  establish  the  most  profit-  lssued''‘'u!,r^^he  iZ! 

^  Pormerly_a  division  of  ^The  Luncheon  Meeting  Uf  Sometimes  the  duplication  of  a>pn,.iremeni.s  the  »ss„reH  nr  able  local  associations.  ™."’LnTs'’'rhe"^u‘Xr 

Mr.  Nicol  told  a  Montreal  press  I  now  outstandinf!  to  8.IS3.868.  I 


Vniinostown  Sheet  and  Tube  Com- v*  J  a  •  f*  ‘am.  oometimes  me  oupiication  OI  a  requij.prnents,  the  assured  or 
pany,*  a  major  U.S.  steel  Commiftec  fire  claim  is  discovered  by  the  nrooertv  owner  does  not  recover 


pany  a  major  US  steel  pro- nre  claim  is  aiscoverea  oy  me  p^perty  owner  does  not  recover  air.  ixicoi  oio  a  iwomicd.  n 
ducer,  CFM's  newest  subsidiary  A  luncheon  meeting  of  the  Provincial  Fire  Marshal  or  Fire  his  full  loss.  ^wa^ 

has  a  sales  volume  of  more  than  Graduates’  Committee  of  The  Commissioner  whose  staff  collate  ^  beyond  the  ability  of  any  the  first  day  of  this  year,  by 
farSrJpfe  Insurance  Institute  of  the  Prov-  particulars  of  fire  losses  in  their  insurance  company  integrating  the  firm  of  Warren 

and  over  $4M  000  ^’^60  in  jurisdiction,  or  by  the  Fire  Un-  ^  g.  Lockwood  Inc.  for  many 

Although  ”  of  this  latest  ^he  Queen’s  Hotel.  Montreal  on  derwr.ters  Investigation  Bureau  ^  S.rcalations?n  the  field' 

purchase  was  not  disclosed,  the  Thursday.  January  19th  at  12.15  of  Canada  Inc.  which  records  de-  forlicn^  trTde 

total  laid  out  by  CFM  for  its  five  p.m.  tails  of  all  fire  insurance  claims  of  fore  gn  t^ade. 

llTrnmir  °  ‘^7''  Canada.  nomic  esearch  relaGn^^o  Cana- 

..  K.  Lodge.  B.Comm.,  C.A.  of  .  Therefore,  the  insuring  public  ^  occurs.  I  dian  problems  should  be  carried  I 

Streamlining  International  Business  ^lo^^^ines  i  is  Protect^  particular  problems  are  out  by  (:anadmns.  who  are  better  | 

While  disposing  of  unprofitable  of  Canada  and  the  .subject  of  nations  which,  if  allowed  to  exist.  „c„qiiv  found  in  the  in<;iir  acquainted  with 

operations  and  acquiring  profit-  talk  will  be  "Data  Processing  would  inevitably  be  reflected  in!"°‘  usuaiiy  louna  in  me  insur-u,^jg  g^erall  picture.  He 

able  ones,  Mr.  Morse  noted  that  I  Trends  in  the  Fire  and  Casualty  the  unfair  increase  of  losses  and  home,  but.feR^  also,  that  the  same  Cana- 

his  company  is  selling  a  good  Insurance  Industry.”  Mr.  Lodge,  increase  of  insurance  rates.  frequently  occur  in  a  factory, | dian  techniques  should  be  used 
part  of  its  real  estate,  and  leas-  it  is  pointed  out,  has  had  a  ^inp  of  iVip  nrohiomc  faopd  hv  church  building  or  other  institu-ito  assist  U.S.  organizations  in 
ing  it  back  for  continued  use.  great  deal  of  experience  with  u  m  incuranpp^  1'°"®  w'here  the  insurance  is  often  expanding  investments  or  mar- 

Elimination  of  unprofitable  the  introduction  of  electronic  assureds  is  Co-Insurance,  .  .  .  ,.  ,  keting  facilities  in  Canada, 

liness  reduced  the  company’s  an-  computing  machines  to  the  in-  which  seems  to  some  to  have  an  .  j  r  Economic  Research  Corpora- 

nual  sales  volume  by  about  $15  surance  industry.  aura  of  mystery  about  it,  or  "  °  ^  e  aware  o  e  jjgg  jg  gg  all-Canadian  cornpany, 

- according  to  some  explanations  to  five  years  ago.  Includ- 

u _ _ T.  neces.sary  for  many  good  rea.sons.  ed  among  the  more  man  lao 

be  economically  sery  unfair.  It  IS  ^  innimnrr  rnlicic'  clients  which  it  has  already 

essentially  very  fair  and  not  ati’°  insurance  P"'’®'®®  .g,j  grg. 

all  mysterious.  Co  -  insurance  I  ®  number  of  agents,  but|  y^ggip.xewfaoundland  Develop- 

To  the  Holders  of '  clauses  require  an  owner  to  carry  suggested  that  one  of  them  g^gg^  ^o.  Ltd.,  Canadair  Ltd., 

^  insurance  up  to  a  stated  percent-  I'®  3"''®'^  ‘®  supervise  your  in- ^Asbestos  Corp.  Ltd  Alberta  and 

Woodward  Stores  (1947),  Umited  of  ii,o  value  a.  ,lak  and  for  “rfvr.vTiX^Vl'he 

so  doing  Ihe  owner  pays  a  re-  ''™‘™  W  4  Dominion  Sugar  Co.  Ltd., 

5%  Convertible  Debentures  I  duced  rate  for  the  insurance.  The  I  ^®"^®  ^  concurrent  I*3''*s,|g^gjgjjpj,gr5  and  the  gov- 

rliip  laniiarv  15  1077  i^3'i'  pcoblem,  and  it’s  a  never- Tbis  will  eliminate  many  Prob-^gpgg^pgjj  gf  Quebec,  Manitoba 

due  January  lb,  10//  lems  that  arise  at  the  time  of  and  Saskatchewan. 

- — n  be  sure  that  his  values  at  risk  are  adjustment.  -  - 

Change  in  Conversion  Rate  properly  appraised.  ❖  ❖  ❖  CBD.  DrBWH  St6Gl 

_ ___)  !  If  the  insured  property  is  a  The  contributors  to  this  col-  •  ■  •  •  Hoal 

building,  it  should  be  appraised  umn  are  all  active  in  The  In  LlCGHSinQ  UGol 

Woodward  Stores  (1947),  Limited  5%  Con-  'for  its  current  value  by  a  com-  Insurance  of  the  - 

,  rx  u  -  A  T  1C  1077  Detent  building  aonraiser  The  Ecouincc  of  Quebec,  the  Grad-  The  Canadian  Drawn  Steel  Co. 

vertible  Debentures  due  January  15  1977  is  e  tr  exTessS  as  Committee  of  which  is  gf  Hamilton  has  entered  into  ai 

are  currently  convertible  into  80  Class  A  ®"';®^  express^  as  me  sponsoring  the  column.  Ques-  licensing  agreement  with  the  La 

Shares  oer  $1  000  Debenture  giving  a  con-  replacement  va  ue  or  the  tions  from  readers  on  any  galle  Steel  Co.  of  Chicago  under, 

snares  per  SI, uuu  ueoeniure,  g  ga  "actual  cash  value”,  i.e.  replace-  problems  they  may  have  in  gf  ^.hich  the  Canadian' 

version  price  of  S12.50  per  share.  Alter  n^pgt  gg^t  igj^  ^ggj.  ggj  tggr  connection  with  their  general  company  is  authorized  to  manu-i 

January  15,  1961  each  $1,000  Debenture  will  (we  never  like  to  use  the  word  insurance  program  will  be  fgdure  and  sell  in  Canada  cold' 

be  convertible  into  73  Class  A  Shares  ($13.70  "depreciation”  because  the  ac- 

per  share)  until  January  15,  1964  and  there-  countants  have  adopted  it  for  use  ALL'MLMLM  LTD.  Hiecha  P  P  , 

after  convertible  into  67  Class  A  Shares  ®  ^  arrangement  R.  Warren! 

/'Clio?  cYiar^'^  until  Tannarv  IS  1067  thing  relating  to  income  tax  al-  panys  purchase  plan-fourth  offerinc,  Biggar,  Canadian  Dra\^n  Steel 

(S14.VJ  per  snare;  uniii  January  id,  ivo/.  lowances  and  we  feel  the  expres-  vice-president  states,  is  in  line 

January  15,  1961  being  a  Sunday,  the  Com-  sion  "wear  and  tear”  more  appro-  now  ‘outstanding  to  30.553.259.  w'ith  company  s  policy  of  for- 

pany  has  extended  the  conversion  date  to  priate  in  defining  actual  cash  .  „  .  - !k 

.1.  '1 _ -r  I if.  IOAI  (r^r  value.)  I 


THE  BRITISH  CROWN 

Assurance  Corporation  Limited 

of  Glasgow,  Scotland 

BRITISH  NORTHWESTERN 

Insurance  Company 

SECURITY  NATIONAL 

Insurance  Company 

HEAD  OFFICE  FOR  CANADA 
Eagle  Star  BIcJg.,  217  Bay  St.,  Toronto 

R.  HOLROYDE,  Manager  For  Canada 
BRANCH  OFFICES— 

MONTREAL,  WINNIPEG.  CALGARY.  VANCOUVER 


Change  in  Conversion  Rate 

Woodward  Stores  (1947),  Limited  5%  Con¬ 
vertible  Debentures  due  January  15,  1977 
are  currently  convertible  into  80  Class  A 
Shares  per  $1,000  Debenture,  giving  a  con¬ 
version  price  of  $12.50  per  share.  After 
January  15,  1961  each  $1,000  Debenture  will 
be  convertible  into  73  Class  A  Shares  ($13.70 
per  share)  until  January  15,  1964  and  there¬ 
after  convertible  into  67  Class  A  Shares 
($14.93  per  share)  until  January  15,  1967. 

January  15,  1961  being  a  Sunday,  the  Com¬ 
pany  has  extended  the  conversion  date  to 
the  close  of  business  January  16,  1961  for 
the  convenience  of  those  who  wish  to  convert 
their  debentures. 

The  facilities  of  all  our  offices  are  available  to 
provide  additional  information  or  service. 

Wood,  Gundy  &  Company 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Kitchener  London  Hamilton  Ottawa 
Regina  Edmonton  Calgary  Victoria 
London,  Eng.  New  York 
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METROPOLITAN  LIFE 


THE  CHASE 
MAN  H  ATTAN 
BANK 

HEAD  OFFICE:  New  York  15 

Mtmbtr  FtJtral  Depoiil  Iniuranct  Corporalton 

Statement  of  Condition,  December  31,  1960 
ASSETS 

Cash  and  Due  from  Banks . $2,079,690,930 

U.  S.  Government  Obligations .  1,779,252,940 

State,  Municipal  and  Other  Securities  ....  427,961,299 

Mortgages .  222,810,232 

Loans .  4,449,052,456 

Less:  Reserve  for  lAsans .  I  1  5,0 1  6,1  07 

Banking  Premises  and 

Investment  in  Realty  Affiliates  ......  72,701,561 

Customers’  Acceptance  Liability .  266,667,058 

Other  Assets .  75,318,803 


72,701,561 

266,667,058 

75,318,803 

$9,260,439,172 


LIABILITIES 


j  The  tjTie  of  policy  determine.s  BANK  OF  CANADA 

I  the  use  of  either  of  these  values  _ ^  j 

j— some  policies  agree  to  pay  on;' 

'the  basis  of  replacement  cost  I  Weekly  statement  of  the  Bank  of  Canada  as  at  Jan.  4.  1961 
and  others  on  the  basis  of  actual ' total  assets  $37,871,841  higher  than  previous  week  at  $2,957.-| 
I  u  ,  1  971,235.  Investments  are  shown  $9,861,3(3  higher.  Holdings  of 

:casn  value.  I  Sterling  and  U.S.  Funds  were  $2,852,479  higher,  while  other  assets, 

j  The  same  applies  to  plant  $25,941,315  higher.  Deposits  were  $17,819,947  higher,  while' 
machinery  and  equipment,  or 'other  liabilities  were  $25,915,535  higher. 

office  furniture  and  fixtures,  |  in  comparison  with  corresponding  week  of  last  year  total 
(Which  should  also  be  competent-  assets  were  $41,190,453  higher,  while  other  liabilities  were  $44,- 1 
ly  appraised  The  value  of  stock- '762,674  lower.  Circulation  was  $52,609,610  higher  than  same  period 
!  in-trade  is  usually  determined  by  J^st  year  and  deposits  are  shown  $2,453,139  higher. 

Ithe  owner’s  stock  records.  COMPARATIVE  FIGURES  HEREWITH-^ 

1  Then,  with  proper  and  up-to-  *'*«^"*-  J...  4.  i.«i  d«.  i»««  l...hx.  L...  vr. 


Deposits . $8,143,349,599 


Foreign  Funds  Borrowed 
Reserve  for  Taxes  .  .  .  . 
Acceptances  Outstanding  . 
Other  Liabilities  .  .  .  . 
Reserve  for  Contingencies  . 
Capital  Funds: 

Capital  Stock . 

(I5.4J0,340  Shares— }1 2.30  Par) 


.  $167,879,250 


SURANCE 


Sterling  and  U.S.  Funds  .  59,599.390 

Other  Currencies  .  157,486 

Total  .  598757,076 

ADVANCES  TO 
Char,  and  Savings  Bks.  . 


I  Total  .  . 

INVE.'^TMEVTS 

Treasury  Bills  .  404.425.333  402.640.039 

Govt,  (2  Yrs.)  .  356,860.716  355.292.603 

Govt.  Secs  tLong  Term)  1,928,557,557  1,931.886,905 

Bds.  Deb.  Ind  Dev.  Bk.  64.379.498  64.377.544 

Other  Secs .  24,257.709  14,422,299 


Dec.  28.  1960  Last  Hk.  Last  Yr. 

S  $  $  I 

56,747. Jll  -f  2,8.52.479  -1-  25.743.061 

178.624  —  21,138  022 

56.S25.735  +  2.831.341  -f  25.743,039 


Surplus .  400,000,000 

Undivided  Profits .  121,060,921 


4,759,834 

52,387,128 

277,719,938 

82,389,484 

10,893,018 


688,940,171 

$9,260,439,172 


Of  the  above  assets  $566,923,691  are  pledged  to  secure  public  deposits  and  for  other 
purposes,  and  trust  and  certain  other  deposits  are  preferred  as  provided  by  law. 
Securities  with  a  book  value  of  $33,468,048  are  loaned  to  customers  against  collateral. 


Total  . 

Ind.  Dev.  Bk.  ... 
Bank  Premises 
All  Other  Assets 


404.423..'133  402,640.039  +  1,785.244  +  96.403,986 

356,860.716  355.292.603  4-  1,368.113  —158.728.335 

1.928,537.557  1,931.886,905  —  3,329.348  +110,241.402 

61,379,498  64,377,314  +  1,9.54  +  5,769,712 

24,257,709  14,422,299  +  9,835,410  +  5,697,325 

2,778,480,813  2,768,619.440  +  9,861,373  +  60  ^84,090 


GEORGE  CHAMPION 
Chairman  Board  of  Directors 


DAVID  ROCKEFELLER 
President  and  Chairman  Executive  Committee, 
Board  of  Directors 


nOMt  OPFICI  NIW  TOtK 


SERVING  CANADA  SINCE  1872 


Tout  .  2,957,971,235 

LIABILITIES 

Capital  Paid  I'p  .  5,000.000 

Rest  Fund  .  25.000.000 

Notes  in  Circulation  ...  2.055,282,038 
DEPOSITS 

Govt,  of  Canada  .  39.106.017 

Char.  Banks  .  664,668.946 

Other  .  34.766,576 


83.262.339  57,321.024  +  25,941,315  —  45.529.027 1 

2,957,971,235  2.920,099.394  +  37.871.811  +  41,190,453' 


2,055.282,038  2,073,834,001  —  18.551.%3  +  52,609,610 


28.508.723  +  10,599.294  —  4.038,451 

630.072,993  4  14,595,918  +  1.418,539' 

42.141.871  —  7J75,293  +  5.043,031 


LAWRENCE  C  MARSHALL 
Vice  Chairman  Board  of  Directors 
ExteuSive  Viet  Presidents 

JOHN  B.  BRIDGWOOD  HAROLD  F.  MOELLER 

CHARLES  CAIN  Jr.  GEORGE  A.  ROEDER  Jr. 

WALTER  E.  DENNIS  FRANCIS  G.  ROSS 


Total  . 

Liabilities  (Other  rurr.) 
All  Other  Liabilities  _ 


738.543.539 

73,718.254 

60.427.404 


720,723  j92  +  17.819.947  +  2,453.139 
61.029.932  4  12,688  422  +  30.890,378 
34,511.869  +  25,915435  —  44.762,674. 
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OVERSEAS 


ToUl  .  2,957,971,235  2.920,099,394  +  37,971.841  +  41,100,4531 


,  I  party;  and,  in  the  light  of  its  long  sojourn 

|hA  ^inaildAl  lififioc  in  opposition  and  the  meagre  parlia- 

I  •■"OllvlOI  |llllw9  nientary  support  it  had  in  one  or  two 

ESTABLISHED  isw  parliaments,  they  had  a  much  stronger 

Publithrd  every  Fridey  at  410  SI.  Mcbolai  Street.  Menlreal  foundation  fOr  their  beliefs  than  haS  Mr. 
by  The  Financial  Tlmei  Pnbliabinf  Ca.  Ltd.i  E.  C.  Ertl.  ‘wuiiuanu.i  xwi 

president:  John  D.  HorC*  B  Sc..  C.A..  secretary.  Anthor-  HGGS,  OF  his  friGndS  IH  thC  NGW  PSTiy  WHO 

mLV  ’  themselvGS  arG  sounding  thG  dGath  knGlI 


ESTABLISHED  1912 


The  Canadian  Case  For  The 
Montreal  Pipe  Line 


ADVERTISING  DEPARTMENTS: 
Qtiebeo  . 


I960  boving  endtd  without  ovtn  on  opprooch  having  boon  modo  to  tho  Bordon  Com- 
miision's  luggoition  that  Canadian  Oil  production  should  find  a  market  of  700,000  borrcit 
daily,  the  drivo  for  o  major  entry  into  the  Montreal  Market  is  in  full  swing  again. 

Here  follow  the  arguments  advanced  by  R.  A.  Brown  jr..  President,  Homo  Oil  Company 
Ltd.  to  outline  the  advantages  of  o  direct  oil  pipe  line  from  Alberta  to  Montreal.  (Editor) 


luel  oils  required  by  Uie  indus-i  Canada  is  not  whether  we  are 
trial  consumers.  [to  have  a  National  Oil  Policy 

Thus  by  obtaining  75  par  centiwhich  will  enforce  a  quota  sys- 
of  the  Montreal  crude  market  for  I  tern  on  the  Canadian  refiniiif 
Western  Canadian  oil,  a  new  i  industry,  for  we  already  have  ■ 
efficient  pipeline  system  can  be  [rigidly  enforced  quota  system 
constructed  that  will  deliver |  which  excludes  Canadian  crude 
crude  to  Montreal  cheaper  than  [from  the  Montreal  area.  The 
it  is  now  being  delivered  to  Tor-  question  we  face  is  whether  that 
system  is  to  serve  the  national 
*♦*  interests  of  Canada,  and  be  con- 

It  is  axiomatic  that  the  natur-  trolled  in  Canada;  or  whether  it 
al  resources  of  Canada  be  de-!is  to  serve  the  self  interests  of 


oiuwr  themselves  are  sounding  the  death  knell  -  constructed  that  will  deliverjwhich  excludes  Canadian  crude 

-  ■  !  nf  the  Liberal  nartv  ui-  i.  crude  to  Montreal  cheaper  than, from  the  Montreal  area.  The 

.  _  _  vnvvf-  EiiuLidi  1960  boving  ended  without  even  on  opprooch  having  been  mode  to  the  Borden  Com-  ,  u  •  j  i-  j  .  » 

A  B  w.  \01NG  .  Ediior  Tecord,  of  course,  one  must  mission's  suggestion  that  Canadian  Oil  production  should  find  a  market  of  700,000  barrels  '*  «l'v«red  to  Tor-  question  we  face  is  whether  that 

WILLIAM  SHER  .  Attiii.  Ediioi  gjyg  sufficient  Credit  to  the  Minister  of  doily,  the  drive  for  a  major  entry  into  the  Montreal  Market  is  in  full  swing  again.  onto.  system  is  to  serve  the  national 

.  ***"**!!!*  Trade  and  Commerce  and  assume  that  Here  follow  the  arguments  advanced  by  R.  A.  Brown  jr..  President,  Home  Oil  Company  ^  ***  interests  of  Canada,  and  be  con- 

.  '****  he  was,  on  the  occasion  referred  to.  Ltd.  to  outline  the  advantages  of  o  direct  oil  pipe  line  from  Alberta  to  Montreal.  (Editor)  It  is  axiomatic  that  the  natur-  trolled  in  Canada;  or  whether  it 

DEPART.MENT81  spoaking  wlth  his  tongue  in  his  cheek.  ,  1  •  •  »  -ru  J  »•  r  .U  U  r  U  ,  .  al  resources  of  Canada  be  de-!is  to  serve  the  self  interests  of 

.  w.  Goodman  “  6  t  ,..oc  The  Montreal  pipe  me  project.  The  production  of  more  than  benefit  from  cheaper  foreign  ,  .  .  j  •  .u  k  .  ■  (i,«  „  i  .v, 

- At  a  time  when  the  Liberal  party  was  ^  ^ u  A.  u  iV  u  i  r  .  j  .u  u  •  <  v  veloped  and  used  in  the  best  in- the  international  oil  companies 

ct  ..criMDTi...,  k  u  ij-  i-  iwA  fi-c.  must  succced  or  fail  on  whether  one  billion  barrels  of  Western  crude,  they  obviously  have  never  .  ,  ,  ..  ,  .  ,  _ j  r.  . 

FRicE:  In  Canada  S5.  a  yean  elaewbere  holding  3  convention  in  Ottawa,  thc  first  r  n  -it  f  f  tu  jj-  j  i  i  lu  u  ™  i  terests  of  the  nation.  In  Order  to  and  be  controlled  outside  Canada 

$6.  Single  copiea  15  cenia.  it  servcs  the  national  interest  of  Canadian  oil  to  satisfy  the  addi-  passed  it  on  to  the  Quebec  motor-  .  .  j  j  it  le  -t  — t 

HEAD  OKFICKI  M.nirea.  -  Teiepbene  al.  i  "P"!  JSvIh  ft  wmiirhp  Canada.  Rcccnt  pronouncements  tional  eastern  market  during  the  ist.  ^  f 

,  years,  he  doubtless  believed  it  would  be  h3,glnext  ten  year  period  will  rc.sult  According  to  the  testimony  of "«^««®ary  to  develop  and  The  Montreal  refineries,  large- 

His  rtftlment  howe^^^^^^^  ‘hat  Canada  must  rely >  one  billion  dollars  extra  in- the  international  oil  .companies  ly  are  operated  by  subsidiaries 

NEW  yoBK  OFFICE:  B.  8.  Farivy,  ss  Liberty  sireei.  New  '  PP.  .  '  u„„u  i-  liaiint  him  nnp  nf  Tcsourccs  and  mustjcome  to  Federal  and  Provincial  before  the  Borden  Commission,  .  °  ^  av-  o  t  e  seven  international  com- 

.might  come  back  to  haunt  him  one  of  ser-  Governments  from  royalties.  Montreal  refineries  normally ‘"S  discovered  and  proven  uppan.es  who  produce  85  per  cent 

‘'“c“.‘!^iiepr'i?enuu"‘'^'  _  viccs  which  it  is  able  to  Supply  land  sales  and  from  income  have  been  supplied  with  all  their  «"d  gas  resources  m  of  the  crude  oil  being  produced 

EDITORIAL:  79  Ridtev.y  Creiceni.  Orpuifton.  Krni.  '  from  wUhin  the  country.  The  pro- 1  laxcs.  The  Montreal  pipeline  it- 1 crude  requirements  by  parent Canada,  the  objectives  outside  Russia  and  the  United 

_  CiikatyliAr  And  posal  to  construct  a  $430,000,(K)o[salf  will  pay  almost  $6,000,000  a  companies.  It  is  quite  apparent  national  policy  should  be  States.  Because  of  the  high  pro- 

"INDEXED  IN  THE  FINANCIAL  INDEX”  tCdlirOflQ  3UDSIQI0S  MllQ  li _ _  _ a _ _ vpar  in  FpHpral  pnrnnrntinn  f^iYPciiu^A  _ i _ _ tO  dCVelOD  theSG  rGSOUrCGS  effi-  dUCtion  Drofits  PampH  nn  fnrpian 


Bishcp,aif.  EX.  oiTiet  A  thOSG  davs.  supplyl^and  salcs  and  from  income  have  been  supplied  with  all  their  resources  in  of  the  crude  oil  being  produced 

I  Ridgev.y  crnoeni.  orpiiift...  Krni.  '  from  within  the  Country.  The  pro- 1  taxes.  The  Montreal  pipeline  it- crude  requirements  by  parent Canada,  the  objectives  outside  Russia  and  the  United 

-  CiikaidiAr  And  posal  to  construct  a  $430,000,000  salf  will  pay  almost  $6,000,000  a  companies.  It  is  quite  apparent  national  policy  should  be  States.  Because  of  the  high  pro- 

Eg-1^— _  KaiirOdU  dUOSiaieS  Ana  diameter  pipeline  to  Mont-  year  in  Federal  corporation  taxes  that  the  control  of  the  refineries  '‘evelop  these  resources  effi-  duction  profits  earned  on  foreign 

Devoted  to  the  interests  of  the,  GoVfimtllfillt  MonODolv  'eeal  falls  foursquare  within  the  and  $3,600,000  annually  in  pro-hy  the  international  oil  companies  the  Big  Seven  in  all  their 

investing  public  in  the  belief  that  e  7  i  national  intere.st  as  so  defined.  P^rty  taxes  to  provinces  and  pj-gciudes  the  access  of  the  Mont-  possible.  It  is  in  the  interest  world  wide  operations  use  their 

the  confidence  of  capital  ts  essen-  Advocated  bv  Professor  G  E  Brit- 1  Canada’s  total  importation  of  municipalities.  ,.pg[  refiners  to  a  free  world  oil  Canadians  that  this  be  own  crude  in  their  own  refin- 

bond  nf  thP  npnartmpnt  of's^OO  million  worth  of  foreignj  The  generation  of  more  than;  ^^rket  for  the  benefit  of  the  con- done.  Until  thc  effect  of  the  eries.  As  has  happened,  they  will 
I p  .“  crudo  oil  and  produck  per  yearl^  ^  «'  ; deyelopnrent  «l  hug.  oil  reserves  reject  out  ol  hand  any  attempt 

rcTOurces. _ Economics  and  Political  Science  at  thej^^  ^  substantial  part  ofi°'‘  pipeline  income  during  .j.  .j.  lin  thc  Middle  East  and  Vene- by  competing  oil  producers  to 


Railroad  Subsidies  And 
Government  Monopoly 


MONTREAL,  FRIDAY.  .lANUARY  13.  1961 


The  Manufactoring  Industry  — 7  measuTe  "of i'to"  uoo,o<»  barrels' .t  .u  "" 

And  Unemployment  nensatlon  for  the  effects  of  national  producing  only  525, ooo  jCanac^ian  oil  act  as  a  cants  I a  world  (pressure  from  foreign  govern- 

iif/ivjii  compensaiion  lor  me  eiiecis  oi  naiionaij  .  employment  aaii«n  ait  tii*  aai-od  surplus.  The  existence  of  ments  upon  them  to  expand  mar- 

1,1  I  .  policy.  Professor  Britnell,  who  hasl,^  ,,'nnnn  k  1  Western  Canada,  both  within  the-**‘'^*  gallon  at  the  9^*i,.  nnliliealiv  un  Itptc  tlipv  rnstript  rofmprw  .n 

‘  The  only  way  to  solve  unemployment  geen  chairman  of  the  Saskatchewan 'oil  industry  and  within  the  many!p“'"P*-  The  people  of  Toronto, 
to  orevent  It  from  being  aggravated  0nvprnmpnt’<!  pcorinmir  and  tprhniral  crude  oil  and  products.  lanpiiiarv  industries.  Pav  "«  s“ch  penalty  and  they  creates  incentives; take  wherever  possible  to  their 


University  of  Saskatchewan,  is  a  national 'ur  total  U.S.  dollar  merchandise‘'’''  “''L  clearly  i 

subsidy  to  enable  Canada’s  railways  to  trade  deficit.  Canada,  which  hasi“'^" I’®''® ^  ‘'■‘^'^‘^"  [there  can  I 


continue  to  function  and  to  provide  the; a  productive  capacity  of  more 


dous  impact  on  the  whole  econ¬ 
omy.  An  assured  market  for! 


in  face  of  these  facts  continent,  sell  them  cheaper  crude  oil.  Nor 

be  no  justification  for!‘^‘®  voluntarily  con- 


th«  assertion  that  use  of  Cana- 


The  vast  foreign  reserves  de-  vert  to  the  use  of  Canadian  crude 


western  provinces  “with  a  measure  of  jt^han  UOO.OM  barrels  I  Canadian  oil  will  act  as  a  strong! 

compensation  for  the  effects  of  national P[  ’  |stimulus  to  employment  in^ 

Pritnpii  hac  barrels.  It  is  importing  more  J,.'.,.. 


and  to  prevent  It  from  being  aggravated  government’s  econom  c  and  techn  ca  'ancillary  industries.  pay  no  such  penalty  and  thoy  are  creates  incentives  take  wherever  possible  to  their 

'  •  ,  ,  J  J  •  J  ,  •  s'jvciiiiiiem  b  ecuiiuiiiK.  rtiiu  icviuucdi  building  of  a  Montreal  ^  •  *  usino  oroducts  made  from  Cana- of  the  companies  to  pro- own  produced  foreign  crude  oil. 

IS  to  extend  secondary  industry  more  m  committee  on  transportation  and  freight  .  /  **'*^'"9  circumstances, "f "9  "®^  ^®"®  Iduce  and  sell  ever  more  oil  ai-  o-u-  .u  .  ,  ^  . 

keeping  with  the  country’s  development  rates  for  fourteen  years,  states  that  itP  P,^''""’  billions  of  dollars  will  bo  p-W  **”"  ®''- ®'' ‘®  ^®''-| location  of^w^^^^^^  This  was  the  situation  that  de- 

hteping  vvim  me  country  s  aeveiopmeni  “cnnciHorahlP  rpliietanrp”  that  Western  Canada  .  .  ol  world  markets  and  ygioped  in  the  United  States. 

and  the  growth  of  its  population.’’  advocates  the  national  subsidy.  reduce  Canada's  (,a$ed  oil  companies  that'''”*  actually  costs  more  than  it!‘b^  fixing  of  world  oil  prices  are  foreign  oil  bc- 

This  was  the  keynote  of  the  address;  Q^g  Jg  inclined  to  wonder  about  the  "merchandise  trade  deficit  by  taxable  in  Canada.  The  would  cost  delivered  to  Montreal  determined  by  the  intcrnaPonal  gr^at  that  it  threatened 

of  Ulric  Roberge,  president  of  the  Nation-  reason  for  his  reluctance  Presumably  of  foreign  oil  in  Montreal,'"  »  new  large  diameter  express  companies  and  influenced  by  ta  destroy  thc  oil  producing  in- 

al  Canadian  Bank-Banque  Canadienne  he  is  thinking  of  the  effects  of  the  la3al  crmparefwiH  "I * 

Nationale,  to  shareholders  of  that  institu-  subsidy  on  the  purse  of  the  federal  and  employ-  The  initial  capital  requirements  quotas  was 

tion  at  the  annual  meeting  in  Montreal,  government;  and  he  may  well  do  so.  .  ^  .  •.  ..  .  .  cunnlied  ''*"**“*'*  ond  the  of  the  34-inch  pipeline  system,  as  ^  fnreien  eniHe  in  Mnm 

Posing  the  question  of  why  the  expansion  He  suggests  that  such  a  subsidy  “ought  fh^  feai  marke^^  irecommended  by  competent  en-  hSaiirff  Weh 

in  Canada’s  economy  has  not  created  a  not.  in  any  circumstance.s,  be  regarded  33  dollars  at  '*  ^  jgmeenng  groups,  approximates  ^Arpivfnl  ‘beir  location,  the 

sufficient  number  of  jobs,  he  pointed  to  as  providing  a  blank  cheque  on  the  --esent  oriccs  '  ‘"stead  of  paying  to  amortize  *‘‘30.0"0,0<W  a"'t  it  is  assumed j  _  ,  ,  “  Maritime  Provinces  require  spe- 

the  large  proportion  of  the  billions  in-  federal  treasury.’’  It  is  difficult  to  ‘  buildin"  of  a  large  dia-  foreign  owned  tankers  throughithat  Canadian  crude  initially  will  ^  ”°!cial  consideration.  We  believe 

vested  in  the  Canadian  economy  since  visualize,  nevertheless,  how  such  an  ^eter  crude  *oil  pipeline  from  the  tariffs  charged  to  transport 'd'spt^ee  75  per  cent  of  foreign  ^  *o"o  ‘  ®  that  foreign  crude  oil  should  be 

1945  that  has  been  allocated  to  the  devel-  outcome  could  be  avoided  in  the  light  ^iberta  to  Montreal  will  provide  to  this  country,  Canadians! crude  in  Montreal  refineries,  in-  markets  ana  price  ixing  are  ac-  permitted  into  this  area  in  suffi- 

opment  of  natural  resources  and  to  con- ;  of  the  fact  that  a  saving  in  freight  (Jjrgct  employment  for  6.000  mv'"  hy  paying  to  amortize  a 'creasing  to  so  per  cent  by  1965.  ^°mp  isnea  junout  necessarily  q^gntities  to  satisfy  the  re- 

struction  works.  i  rates  is  the  objective  of  the  proposed  Canadians  and  indirect  employ-  pipeline  controlled  within  Can-jOn  this  basis,  a  pipeline  carrying  "aving  regard  to  Canadian  inter- |qmrements  of  thc  Maritime  mar- 

“Primary  industries,”  Mr.  Roberge  i  subsidy.  ment  for  more  than  an  addition-  "tf"  ""^1  ‘he  profits  from  whichicharge  of  50  cents  a  barrel  is  ®sLs.  Iketing  area  and  thus  maintain  a 

went  on  to  say,  “provide  work  for  only  Is  the  worthy  professor  prepared  to  al  25,000  during  the  two  year  "i’*  I*"  taxable  within  Canada,  adequate  to  generate  sufficient  The  commercial  preference  of i^aiance  between  crude  supply 
a  comparatively  small  proportion  of  the  contemplate  a  government  monopoly  of  con.struction  period.  ^  supply  of  Canadian  crude  earnings  to  make  thc  project  teas- ‘he  international  oil  companies, product  requirements, 

active  population.  On  the  other  hand,  the  railroad  transportation?  Conceivably  he  ...  ...  ...  into  Montreal  will  relieve  this  iblc.  fo  u.se  their  wholly-owned  con-|  United  States  import  restric- 

manufacturing  industry  provides  more  is  for,  despite  his  reference  to  a  “blank  .j-j^g  -j-giine  ^.jn  require  an  emergency  ol  This  proposed  50-cent  tariff  to  eession  crude  will  continue  toptigg^  p,,g(jg  gyg„  j^^g^e  cer- 

jobs  than  all  the  other  sectors  of  produc-  cheque  on  the  government  treasury”  proximatelv  700000  tons  of  steel  reliance  on  seaborne  supply  Montreal  compares  with  a  54-cent  be  the  basis  of  their  opcrations.Ugin  ^^at  the  international  com- 
tion  put  together.  Now,  manufacturing  he  surely  must  be  well  aware  of  the  gp  g^  which  can  be  produced  operations  is,  in  j  panics  would  stubbornly  insist  on 

is  far  from  being  developed  as  rapidly  as  fact  that,  in  the  light  of  transportation  fj-g^,  Canadian  iron  ore  and  P^rt  a  barrel  of  oil  to  Toronto,  fact,  the  key  to  both  our  export[using  t^eir  own  oil  in  Montreal, 

the  Canadian  economy  as  a  whole.  During  conditions  in  this  country,  the  proposed  fajjj.jgatg(j  jq  Canada  into  2.100  The  money  spant  in  Canada  for  The  lesser  charge  is  possible  be- problem  and  the  choice  of  crudes  as  the  Borden  Commission 

the  last  ten  years,  while  the  total  value  subsidy  could  hardly  be  other  than  a  J^jigg  gf  Canadian  pipe.  The  ®'*  *nriches  Canada  cause  of  the  economics  of  a  large  "sed  within  our  Canadian  mar- pointed  out,  if  present  con- 

of  the  national  production  increased  by  continual  drain  on  the  resources  of  the  system  will  ultimately  require  because  it  is  circulated  in  Can- diameter  express  pipeline  from  kets.  It  would  be  coincidental  if  I  jit  ions  had  prevailed  ten 

64  per  cent,  that  of  the  output  of  the  federal  government.  7,500,000  barrels  of  tankage  in- *‘f*''* f"  Canada  and  is  Alberta  to  Montreal,  which  by  the  policies  followed  by  the  in-|years  ago,  it  is  doubtful  if 

manufacturing  industry  showed  only  a  The  Canadian  National  Railway  sys-  yglving  over  25,000  tons  of  steel  f®*®**  Canada.  The  money  the  most  direct  route  is  only  124,  ternational  oil  companies  in  their  [either  the  Trans  Mountain  or 
rise  of  47  per  cent.”  tern  is,  to  all  intents  and  purposes,  and  all  this  can  also  be  supplied  *P®nt  Canadians  for  foreign  miles  farther  than  to  Toronto.  It  own  self-interest  were  also  in  j  interprovincial  pipelines  would 

One  need  not  look  far  to  discover  the  government  subsidized.  But  what  about  within  Canada.  ®''  impoverishes  Canada  because;is  thus  clearly  demonstrated  that  the  best  interests  of  Canada.  ^have  been  built.  In  that  case, 

reasons  for  this  imbalance  in  the  Cana-  the  privately  owned  Canadian  Pacific  The  real  cost  of  our  Canadian  “  i®®''®»  ‘be  country  to  circulate  it  is  possible  to  land  Canadian  .;.  | foreign  crude  oil  today  would  be 

dian  economy.  The  Canadian  manufac-  Railway?  Squeezed  as  that  company  is  oil  laid  down  in  Montreal  would  ®l*®where,  is  invested  elsewhere, crude  in  Montreal  at  the  same  or  The  import  policies  of  thc ; used  in  Vancouver  and  as  far  in- 
turing  industry  has  failed  to  expand  as  between  the  upper  and  nether  mill-  be  low  compared  with  the  price  '*  ®l»®where.  jless  cost  than  it  is  currently  being  United  States  government,  which  land  as  Sarnia, 

rapidly  as  it  should  have  done  because  stones  in  its  operations  today,  and  with  we  have  to  pay  for  foreign  oil.  wrongfully  asserted  landed  in  Toronto  by  a  multi-  rigidly  restrict  imports,  and  the  With  the  pressure  that  is  now 

of  our  competitive  position,  not  alone  in  the  squeeze  almost  certain  to  be  inten-  Almost  $1.00  per  barrel  from  ‘b®  "se  of  Canadian  oil  will  looped  line  serving  local  refiner-  ownership  of  vast  foreign  re-  on  Montreal,  the  threat  of 
world  markets  but  in  our  own  domestic  sified  by  the  indicated  freight  rate  con-  Canadian  oil  to  be  used  in  Mont-  deprive  Quebec  consumers  of  the  ies  enroute.  serves  by  American  based  oil  foreign  oil  to  Toronto.  Sarnia 

market  as  well.  It  is,  of  course,  over-  cessions,  progressive  subsidy  payments  real  will  be  devoted  to  taxes  and  benefits  of  declining  world  oil  Experienced  refining  consult-  companies,  will  continue  to  frus-  and  Vancouver  refineries  is  in- 

simplification  of  the  problem  to  point  to  the  C.P.R.  inevitably  would  mean  its  royalties  to  Canadian  Govern-  prices.  For  10  years,  the  interna-  ants  have  concluded  that  a  mix  trate  any  significant  increased  creasing.  In  the  meantime,  our 

to  the  country’s  high  cost  economy  and,  ultimate  absorption  and  amalgamation  ments  and  to  the  broadening  of  ‘'"""f  companies  have  held  the  of  75  per  cent  Canadian  crude  penetration  of  the  United  States  oil  is  being  backed  out  of  its 

as  suggested  by  government  authorities,  vvith  the  C.N.R.  our  Canadian  resources  base  by  retail  prices  of  gasoline  in  Mont-land  25  per  cent  imported  crude  market  by  Canadian-produced  natural  markets  in  the  Pacific 

place  the  onus  on  industry  for  the  neces-  The  Royal  Commission  on  Trans-  developing  further  oil  reserves,  real  and  Toronto  at  the  samejwill  provide  a  refinery  stream  crude  oil.  .Montreal  is  thc  only  Northwest  by  thc  corporate  self 
sary  reduction  in  manufacturing  costs,  portation  should  be  able  to  come  up  Almost  the  entire  price  paid  for|level.  Regular  gasoline  sells  atjadequate  for  the  market  require-  large  potential  market  that  can  interest  of  the  international  com- 
In  the  recently  presented  “Baby”  budget  with  some  other  answer  to  the  trans-  foreign  oil  now  used  in  Montreal|39  to  40  cents  per  gallon  in  bothjmcnts  served  by  the  .Montreal  re-  be  assured  for  Western  Cana-!panies 

the  government  has  at  last  given  recog-  portation  problem  than  the  idea  of  a  goes  outside  the  country  com- cities  and  premium  gasoline  sells  fineries.  The  use  of  75  per  centjdian  crude  in  the  light  of  exist-!  It  is  important  to  realize  that 

nition  of  its  responsibility  towards  the  federal  subsidy.  There  are  few  think- plctely  untaxed  by  any  Canadian  for  44  cents.  If  the  Montreal  re- Canadian  crude  would  permit  the  mg  and  anticipated  world  market '  Canada  is  the  only  oil  producing 

manufacturing  industry  in  protecting  it  ing  people  in  Canada  who  would  want  Government.  |finers  have  received  any  alleged  continued  importation  of  heavy  conditions  !  nation  in  the  world  which  has  no 

against  flumping  by  outside  manufac-  to  see  a  government  monopoly  on  rail-  ^  ^  has'  been  suggested  by  National  Oil  Policy.  A  National 

turers.  Much  more  can  yet  be  done  m  road  transportation.  TPA^P/1^— TAo  spokesmen  for  the  international  Oil  Policy  is  a  public  declara- 

this  direction.  _  ^  -  '  ClYirUO  I  JCene  companies  that,  if  Canadian  oil  tion  that  a  thriving  oil  produc 

It  is  pointed  out  by  the  National  Cana-  (Continued  from  page  1)  is  forced  into  Montreal,  U.S.  ex-'ing  industry  is  essential  to  tha 

Pol'fV  Pension  C0..i,.ic„.  Noson  Nov.  Sol  1  nap.  appaoon.i,  was  noas.  .  P„a..  rL-S:;’  ,^.^0  on  page 

in  our  imports  has  risen  between  1946  CompOUndGCl  This  not  only  assures  win-  pened  to  say  that  he  was  the  er  effect  in  Ottawa  than  it  u  r  i h  ■  h  ■  «  t  .j— — — — — — i 

and  1959  to  78  per  cent  from  67  per  ,  .  .  i  ,  some  Wib  his  groceries,  but  it  next  probable  leader  of  the  was  in  thc  historic  bandbox 

cent,  the  value  of  fully  manufactured  The  difficulties  of  defining  Canadas  leaves  the  way  clear  for  Che-  Liberal  party  among  the  Blue  legislature  in  Charlottetown,  ^  ^  r  ^  Got  TAX  SAVINGS 

imports  in  1959  being  estimated  at  $4,425  nationalism  —  particularly,  its  economic  nier  to  run  next  time  in  Rus-  Noses.  I  also  referred  to  his  He  did  not  speak  too  often  ^  ^  MAIAf 

million.  This  trend  points  up  the  serious  nationalism _ were  never  more  appar-  sell.  The  Conservatives  think  being  good-looking.  I  got  an  here  on  the  Hill,  but  what  he  is  more  apparent:  NOW 

problem  with  which  the  Canadian  manu-  ,  ..  rnu.  onvpmmpnt  in  the  Controller  Tardif  may  anonymous  note,  the  gist  of  said  made  good  sense.  ‘  "‘Uif'fR  fo  take  YOUR  FUTURE 

facturer  has  had  to  contend.  He  can  than  now.  The  government  in  me  which  was  that  Mr.  Nason  (Be-  A  soldier  in  peace  and  in  arguments  seriously.  One  SECURITY 

only  go  so  far  in  paring  his  costs,  and  it  uieasuies  it  has  so  far  int  o  ,  (-[^gnier.  But  Tardif  made  it  gins  with  NNNNNN)  was  not  war  he  ended  his  days  as  amount  is  now  being  ^  using 

is  a  reasonable  assumption  in  the  light  appears  to  be  qualifying  conditions  vyuh-  about  5, ooo  for  the  Rouges  good-looking,  and  anyway  the  commanding  officer  of  the  exported  by  pipeline  into  an  area!  GOVERNMENT  REGISTERED 

of  developments  during  the  past  two  or  out,  at  any  time,  asserting  positive  Liberal  leader  was  somebody  Prince  Edward  Island  Reg-  "°  convenient  source 

three  years  that  he  has  gone  as  far  as  is  alternatives.  The  Liberals,  in  the  pro-  ...  ...  ...  gj^g  iment.  "f  supply. 

prudent  profitwise,  possibly  in  some  cess  of  hammering  out  the  measures  jjon.  James  G.  Gardiner,  My  agent  in  Halifax  prompt-  “  seemed  fo  this  writer  that  Home  Oil  Company  has  con- 

cases  further  than  prudence  dictated,  in  they  would  employ,  are  scarcely  more  longtime  Minister  of  Agricul-  ly  went  to  work  He  did  not  the  addition  of  this  Roman  Cath-  »fst®ntly  taken  the  position  that 

the  adjustment  of  his  costs.  articulate  although  enjoying  the  advan-  tu^g  the  Liberal  government,  get  Mr  Nason  but  his  wife  "1'®  ‘h®  ‘r'"  "f  islanders  Government  most  look  real-  gf  mfgf  W 

Government  authorities  are  fond  of  tages  of  policy-making  without  the  re-  actually  motored  the  whole  which  is  twice  as  good.  She  made  the  PEI  representation  '»tically  at  Canada's  oil  produc-  H  WPFJjjyL  H 

suggesting  that  the  manufacturers’  prob-  sponsibilities  of  policy-implementing.  ^.gy  Montreal  from  Lem-  as  good  as  inferred  that  if  ‘i’®  most  effective,  prestige  |'»n  in  relation  to  the  world  oil  NE  Eg 

lem  could  be  largely  solved  by  co-oper-  Few  ncm-Canadians  are  inclined  to  J,gj.g_  Saskatchewan,  to  attend  the  nomination  came  his  way  wise,  it  has  had  in  my  time  in  industry  of  today  which  is  so 
ative  efforts  as  between  management  and  be  sympathetic  towards  the  efforts  at  p  Lowe’s  funeral.  Of  he  would  take  it.  Then  my  OUawa  since  1930.  True  it  is  | completely  dominated  by  the  in- 

labour.  Unfortunately  labour  cannot  see  finding  ourselves.  Rather,  they  are  in-  ggy^j-g  also  took  in  the  agent  did  some  research  work  ‘ha‘  perhaps  greater  lustre  was  |tamational  oil  companies.  The 
where  it  has  any  responsibility  in  the  dined  to  be  irritated  by  the  absence  of  | Hjg^gj  convention  while  he  on  Mr.  Nason’s  physionomy.  ’®"‘  hy  the  presence  of  Hon.  Government  of  Canada  cannot' 

matter;  which  leaves  it  up  to  the  manu-  forthright  definitions.  It_  is  no  consola-  Ottawa.  '  i  I  have  studied  the  picture  sent  J-  L-  Ralst®"  and  Hon.  Cyrus  afford  to  settle  for  any  market  ^^^Ep  ON  A  LONG  «RM 


Nason  of  Nova  Scotia,  I  hap-  apparently  was  heard  to  great- 
pened  to  say  that  he  was  the  er  effect  in  Ottawa  than  it 


port  markets  could  be  lost.  It! 
is  suggested  that  some  125.000 ' 
barrels  a  day  now  being  export- 


DAlloif  7*Anfiicmn  (Continued  from  page  1)  's  forced  into  Montreal,  U.S.  ex- 

I  OllCy  vOnTUSlUn  «  •  port  markets  could  be  lost  III 

'  11  R®"S'on  Commission.  Nason  of  Nova  Scotia,  I  hap-  apparently  was  heard  to  great-  fs  sug-ested  that  some  125  000 ' 

CompOUnClGCl  Tins  not  only  assures  win-  pened  to  say  that  he  was  the  er  effect  in  Ottawa  than  it  u  f'’  j  .  i  ■  .  '  , 

some  Wib  his  groceries,  but  it  next  probable  leader  of  the  was  in  thc  historic  bandbox 

The  difficulties  of  defining  Canadas  leaves  the  way  clear  for  Che-  Liberal  party  among  the  Blue  legislature  in  Charlottetown,  ^  r  ^ 

ionalism  —  particularly,  its  economic  nier  to  run  next  time  in  Rus-  Noses.  I  also  referred  to  his  He  did  not  speak  too  often  ^  ^ 

ionalism  —  were  never  more  appar-  sell.  'The  Conservatives  think  being  good-looking.  I  got  an  here  on  the  Hill,  but  what  he  “  !! 

_  ...  tv...!  r’/.r.tt.r.lln..  .V.....  ^nnnumniic  nnlo  (tio  clef  nt  c-n'/l  mn/ln  lIldH  rCai.  Jl  IS  UllllCUIl  10  laKC 


conditions.  I  nation  in  tho  world  which  has  no 

It  has  been  suggested  by  |  National  Oil  Policy.  A  National 
spokesmen  for  thc  international  |  Oil  Policy  is  a  public  declara- 
companies  that,  if  Canadian  oil! tion  that  a  thriving  oil  produc- 
is  forced  into  Montreal,  U.S.  ex-  ing  industry  is  essential  to  tha 


Liberal  leader  was  somebody  Prince  Edward  Island  Reg 
else.  iment. 

My  agent  in  Halifax  prompt-  “  seemed  to  this  writer  thal 
ly  went  to  work.  He  did  not  “i®  addition  of  this  Roman  Cath 
get  Mr.  Nason  but  his  wife,  "“e  “i®  ‘•‘•o  "f  islanders 


Prince  Edward  Island  Reg-  "°  convenient  source; 
iment.  "f  supply. 

It  seemed  to  this  writer  that  Home  Oil  Company  has  con- 
the  addition  of  this  Roman  Cath-  i»istently  taken  the  position  that 
olic  MP  to  the  trio  of  islanders  ®‘''’  Government  most  look  real- 
made  the  PEI  representation  '»tically  at  Canada's  oil  produc- 
the  most  effective,  prestige  6®"  in  relation  to  the  world  oil 
wise,  it  has  had  in  my  time  in  industry  of  today  which  is  so 
Ottawa  since  1930.  True  it  is  completely  dominated  by  the  in- 
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Jimmie  is  over  77  years  of 


Mr.  Hees  Makes  A 
A  Prediction 


I  have  studied  the  picture  sent  J-  L-  Ralst®"  a"d  Hon.  Cyrus  afford  to  sotti#  for  any  market 

me,  and  I  have  to  admit  that  MacMillan  in  the  wartime  gov-  |for  Canadian  oil  smaller  than 

this  erudite  educationist  is  a  ernment  of  1940-1945.  But  the  ithat  recommended  by  the  Bor- 

mighty  good-looking  man.  representation  was  uneven  as  I  don  Commission.  Events  of  the' 

Finally,  I  sent  my  agent  out  “  I’®®"  every  time  since  I  last  two  years  have  clearly  de- 

to  sniff  the  political  winds.  [monstrated  that  the  only  way' 

The  verdict:  if  Nason  stands,  However  with  the  competent  jsuch  a  market  can  be  obtained 
he  gets  the  nomination  ""9  efficient  Hon.  Angus  Mac-  |is  to  build  a  pipeline  to  Mont- 

ov.i  ih«r,i '  Lean  heading  the  Fisheries  |  real. 


he  gets  the  nomination. 
Meanwhile  ex-Liberal  Prem¬ 


ier  Henry  Hicks  has  forsaken  ^facd()nald 

»h„  onH  _  '"  ^'"Ss:  "‘‘h  ‘he  scholarly 


facturer.  tion  to  them  that  Canadians  share  their  '  j  MacMillan  in  the  wartime  gov- 

-  frustration.  It  should  be  evident  by  born  Lar  ‘1"*  erudite  educationist  is  a  ®'-""’®"‘  ®f  1940-1945.  But  the 

.  ..  ..I  ■  now,  however,  that  hesitation  and  com-  ’  _  f  •  ,  michtv  cood-lookin"  man  representation  was  uneven  as 

Mr.  Hees  Makes  A  promise  are  „o  subsWtute  to  clearly  On  an.  ag  nt  au.  i>  I'-  I-*™  -cry  time  sine. 

AProrllMinn  projected  PtyPO^*-  t.  sniff  the  poluLl  »inda.  ™ 

A  Prediction  bemg  done  by  what  "Ot  said  than  Th.  verdict:  if  Nason  stands.  However  mth  the  competent 

,  ^  „  I  could  possibly  be  done  by  what  is  said,  "lan  t"®  "O^s  had  seen  this  nomination  and  efficient  Hon.  Angus  Mac- 

Trade  Minister  George  Hees  wasi  Most  foreign  investors  had  expected  year.  The  2.000  mile  drive  ®  ™  Lean  heading  the  Fisheries 

quoted  as  suggesting,  in  the  course  of  an  the  government  to  take  more  far-reach-  through  sub  zero  temperatures  .  Meanwhile  ex-Liberal  Prem-  ^g,  Macdonald 

address  to  a  Conservative  association  in  jng  measures  than  was  the  case  in  the  was  just  a  breeze  to  a  man  'cr  Henry  hi^s  has  forsaken  scholarly 

Ontario,  that  the  Liberal  party  in  Canada  supplementary  budget.  They  derive  who  has  conditioned  himself  t"e  smoke-iuied  room  and  ser-  j^jggqggrric  from  Queens,  and 

IS  fated  to  follow  the  U.K.  Liberal  party  little  comfort  in  their  present  relief,  by  digging  post  holes  this  win-  ned  spittoons  on  politics,  for  ^vith  Dr.  Orville  Phillips,  the 

“into  oblivion.”  He  saw  the  New  Party,  Rather,  they  now  anticipate  that  thc  ter.  m  Alberton  dentist  from  Prince 

the  amalgamation  between  the  CCF  party  budget  next  March  or  April  will  Gardiner  is  going  to  take  the  lending  the  professional  touch, 

and  organized  labour,  as  the  future  oppo-  (1q  what  the  supplementary  budget  did  nomination  if  the  Liberal  voters  y®"  l’^'®  "  ‘'"®  Qi'^rtet.  and 

sition  at  Ottawa.  ,  .  ,  not.  This  uncertainty  was  to  have  been  of  Melville  give  him  the  green  ,  ^  0  capricious  j  ^g^^ 

There  are  those  who  might  take  issue  expected  but  not  the  absence  of  accept-  light.  This  may  not  please  the  °  that  the  island  had  ever  sent 

with  Mr.  Hees  in  his  suggestion  that  the  able  efforts  to  relieve  it.  younger  Liberals,  but  he  could  S  ‘®  Ottawa. 

Liberal  party  in  Britain  is  m  oblivion.  There  has  been  little  said  by  minis-  easily  take  back  his  old  riding  T  tr  infinitives  and  find  ^g^  ^g,ggg,  Macdonald  is 

In  Its  parhameritary  representation,  of  ters  to  their  constituents  or  by  Liberal  if  his  usual  luck  holds.  He  °  th!  g®"®-  “  •’""d  to  im- 

course,  it  would  appear  to  be  pretty  policy-makers  to  satisfy  Canada’s  repu-  won  it  five  times  in  a  row  be-  i  u  a  .•  m  a  m  mo  "Sine  a  greater  quartet  from 

close  to  that,  but  the  Liberal  vote  in  the  tationi  for  stability.  If,  as  Finance  fore  he  was  beaten  in  the  ^‘"®d®"ald.  MP 

country  IS  still  substantial.  It  is,  as  a  Minister  Fleming  keeps  on  repeating,  landslide  of  1958  for  Kings,  has  caused  a  tragic 

the  same  position  Canada  will  continue  to  have  need  for  j  ormiston  on  the  Torv  "11  h  7®’’  s®  Grit  next  time.  For 

as  the  CCF  party  is  in  Ottawa  today.  foreign  capital,  few  Canadians  are  going  J"*  ^>®®  ®p  Tom  Kickham,  the  -  Liberal 

The  basis  of  the  Trade  Minister’s  about  persuading  its  employment  here  ■  .  ..  '  u •  »  *  ,  ®eetion  ta  •.  veteran  who  was  twice  a  win- 

thesis  does  not  hold  up  under  scrutiny.  The  balance  are  simply  compounding  ‘  *  ®""  *’®  y  The  47  year  old  fighting  man  ner.  may  easily  regain  his  old 

He  ignores  the  fact  that  the  Liberal  party  confusion.  Jimmy  only  takes  one  licking  comes  from  fine  old  Scottish  seat.  This  even  although  Mac- 

in  Great  Britain  has  been,  legislatively  ' _ _ _  before  he  bounces  back,  in-  stock  in  eastern  Prince  Ed-  donald  ran  up  a  record  break- 

speaking,  in  the  shadows  for  over  .  a  /•,  .  cidcntally  we  have  not  had  an  ward  Island.  He  came  by  his  {qg  eleven  hundred  plus  last 

generation  now;  and  that,  in  the  past  year  vUm  vOmmenT  80-year-old  MP  since  Danger-  politics  naturally,  since  his  time. 

or  so,  it  has  gained  rather  than  lost  A  dispatch  from  London  suggests  that,  ®"S  f^""  ‘The  Rev.)  Mclvor’s  father  before  him,  Hon.  J.  E.  Nanaimo,  Leeds  and  Kings 

ground.  He  also  ignores  the  fact  that  although  Ghana,  Nigeria  and  Malaya  9ay.  Before  that  it  was  A.  J.  (Cardigan  Jack)  Macdonald  pei  are  already  vacant.  The 

only  a  decade  ago  his  own  party  had  as  have  been  weaned  away  from  their  oppo-j  Anderson,  grand  old  Tory  from  |  was  in  the  cabinets  of  both  pcs  now  have  only  203  in  the 

sparse  a  parliamentary  representation  in 'sition  to  the  Union  of  South  Africa  being!  Halton.  Move  over  Methuse-  1  Meighen  and  Bennett.  Commons.  It  would  give  the 

Ottawa  as  has  the  Liberal  party  today.  permitted  to  remain  in  the  Common- j  f"f^  here  comes  Jimmy.  1  W’hen  he  entered  the  island  Opposition  a  big  lift  if  they 

There  were  those,  and  there  were  wealth,  Canada,  which  also  was  opposed  ;  One  day,  when  I  chanced  to  |  Legislature  in  1945  he  was  the  could  get  it  down  to  200.  This 

many  of  them,  who  not  so  many  years  ago  has  yet  to  be  heard  from  on  the  subject  j  put  something  favourable  in  1  youngest  member  of  it.  He  had  they  likely  will  not  do.  But 

XoiC&aw  the  demise  of  the  Conservative  *  Aren’t  we  strong  for  human  rights!  j  this  column  about  Harold  M.  |  a  soft  voice  in  speech,  and  it  they  can  dream. 
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For  1960  income  fox 
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CALVIN  BULLOCK 
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S07  riACE  D'AIMES,  MONTtlAl 


The  question  which  faces 


mortar-boarded  students  and 
the  ivied  walls  of  university 
life.  He  has  turned  his  back 


.L-  .W  «ds  uvaivn  in  me  fqr  Kings,  has  caused  a  tragic 
ndslide  of  1958.  shadow  to  fall  over  the  Com- 

J.  N.  Ormiston  on  the  Tory  mons.  It  has  also  perked  up 
L'ket  swamped  him  by  2,742  election  talk. 


Alberton  dentist  from  Prince 
lending  the  professional  touch, 
you  have  a  fine  quartet,  and 


Now  Colonel  Macdonald  is 
gone.  It  will  be  hard  to  im¬ 
agine  a  greater  quartet  from 


This  means  that  the  scat 
might  go  Grit  next  time.  For 
Tom  Kickham,  the  -  Liberal 
veteran  who  was  twice  a  win- 


*  '  ^  The  47  year  old  fighting  man  ner.  may  easily  regain  his  old 

Jimmy  only  takes  one  licking  comes  from  fine  old  Scottish  seat.  This  even  although  Mac- 

betore  he  bounces  back.  In-  stock  in  eastern  Prince  Ed-  donald  ran  up  a  record  break- 

cidcntally  we  have  not  had  an  ward  Island.  He  came  by  his  jqg  eleven  hundred  plus  last 

80-year-old  MP  since  Danger-  politics  naturally,  since  his  time. 
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Realty  Investments 


HINTS  TO  INVESTORS 


[same  period  annual  dividend  dis-  statement  indicated  that  earn-|a  share  on  the  stock  prior  to  the |  THE  FINANCIAL  TIMES,  JANUARY  13,  1961 
Itributions  on  the  stock  have  been  ings  for  the  period  were  about  4  for  1  split  last  year.  This,  as|’' 

as  follows:  1952  and  1953  —  $1  a  the  same  as  for  corresponding  you  suggest,  represents  a  tempt-  ®  <  k»n- H’carbon*. 

Ishare;  1954  and  1955  —  nothing;  period  of  last  year  despite  a  high-  ing  profit  on  your  purchase  price.  Sa"  Mm""  i!  oos  iNSa^Min^s 

1 1956  to*19.59  -  $1  a  share.  Extras  er  expense  ratio.  Company  is  paying  dividends  ’"j  ”9  ® m«rafdf'farL 


^  M.  Jti  1  Ishare;  1954  and  1955  —  nothing;  period  of  last  year  despite  a  high- mg  profit  on  your  purchase  price.  Siema  Mmes  ..  si  iss 

_ 1 1956  to*19.59  -  $1  a  share.  Extras  er  expense  ratio.  Company  is  paying  dividends  rs 

— ^—i "“’I of  25  cents  a  share  were  paid  Entry  into  the  Canadian  mar-  on  the  new  subdivised  stock  at 
Traders  Finance  !  'shares  to  32  cents  a  share  on  on  account  of  1956  and  1959  op-  ket  of  new  interests  such  as  l^e  annual  rate  of  80  cents  a  Langts  su\fr  ...  iss  111 

I  am  innifincT  fnr  an  invoctmonf!  I  outstanding  common  stock,  At'erations.  iRothman's  and  Tabacafina  un- sh^rc.  This  is  equivalent  to  $3.20:j,g„  p',.irofina  '!  6.52  e.” 

wllich  J!u  Z  me  a  goS  yield*  l^^dXblem^  orTinXrAn!  "’arket  of  llTi  therefore  issue  is  Atlas  Steels  is  the  only  inte-!doubtedly  will  be  a  factor  in  lim-  a  share  on  the  stock  prior  to  theje-^Bron.. .  ,92  2.9 

and  at  the  fame  time  oHer  some  ^  earnings  grated  producer  of  high  grade jitmg  the  petential  expansion  in  ‘'for^'tL”  latte””^'«“*'  '■  ’ 

prospects  of  enhancement  in’  basis  of  approximately  37  to  1.  elloy  steels  in  Canada  and  spe-;demand  for  Imperials  cigarette  Purtaase  price  lor  me  lauer,,^  ,  can.  ..  14.600  15,300 

market  value  durnig  the  next  ond  unpreiu*diMd  ^*but  beyond  This  is,  of  course,  a  high  market  cializes  in  the  manufacture  of 'production,  but  there  is  no  [h- ^  °  .MaR^fs.".’  25(d  2^V( 

year  or  so.  Would  you  recom-'  the  exercise  of  core  in  securing  to  earnings  ratio  and  indicates ’these  types  of  steels  for  use  indication  that  the  market  for  its  „  ,  „„,,icana°dL  tvi"."’  .;  ’’JJJ  ?8? 

mend  the  “A”  stock  of  Traders  inforrnotion,  THE  FINANCIAL  stock  market  estimate  of  con-lnearly  all  classes  of  industry.! cigars  tobacco  has  i^cen  ^aesuon  01  neiner  0  01  y  ^  ^ 

Finance  Co.  as  a  good  one  for'  connot  assume  respon-  siderable  growth  potential.  ICompany  was  the  first  company j affected  to  any  extent.  |*  ca  a'c  1  'zeiier  s  ud .  ’5.55  mo 

this  purpose?  j  inquiries  must  beor  the  sig-  Milk,  beef  cattle  and  dehy- 1  in  Canada  to  produce  and  mar-!  ^“"j^amption  of  cigarettes  in  we  see  it  on  youri'^*"^“"* 

P,  B.  T.— Hamilton.  |  nofure  ond  oddress  of  the  writer  idrated  forage  operations  are, ket  stainless  steel  sheets  and /Canada  has  been  objective  when  you  Rio"’i2onl'.‘  15.20?  s.m® 

The  “A”  stock  of  Traders  m-order  to  receive  ottention.  Icarried  on  in  Florida  by  a  U.S.j stainless  steel  is  now  its  most  ^  recent  years  as  a  .  If  vou  boucht  A'™' .  ll? 

rin,„c,  Co^.  Ud  a.  olaae  .,|  SS’ tTfr  Ve.etab.e  paebag  impoma.  source  ,f  revenue.  ~  ^gr*  i 

market  on  Friday.  January  6th  Stomped,  addressed  envelope  or  ;ing  is  carried  on  by  Canadian  Atlas,  in  recent  years,  has  >  ^  is  „„  good  reason  to  be- i  can.  Propane  <5  98 

of  39,  was  only  fractionally  below ^  j^stoge  should  occompony  oil  [subsidiaries  operating  farms  in  made  good  progress  in  develop-:  fen?ales  This  trend  mav  lieve  that  these  have  been  ex- 1 P:;o'"’conJii'’d S’'.  2?S  3" 

Its  high  for  the  year  1960  of _39'>,i. I  «'  «•  Sherrington,  Quebec;  Holland  ing  new  uses  for  its  output  and,|J^^  which  hausted.  Company  occupies  a | 

Low  for  last  year  was  32*i.  Pricei—  ;  - - Marsh  area  north  of  Toronto;  in  this  way,  has  eliminated  to!  ,  .  .ffp-,  ’  Tm- Prominent  position  in  the  publ-  Frfncn  Pete  ..  533  427 

range  in  1959  was  44Vi-35.  |share;  195o  -  $3.70  a  share;  1956  and  north  of  Ottawa.  From  two-  some  extent  the  cyclical  nature:  .g,  Tobacco  cigarette  sales  of  'shing  and  printing  fields  in  this|SS“n  M^res  s.'ws  2.7?? 

Dividends  on  both  classes  of,  ”  j  “  to  three-quarters  of  pro-, of  company's  operations  which!  competition  will  be  to  re- country;  which  suggests  that,  asjC«-JJ-/ru«^^  , 

common  stock  have  been  paid:'’"^re,  —  w.-ja  a  snare  ana  duction  is  sold  to  food  chainsjhas  been  evidenced  by  its  sales, possible  expansion  in  sales  ^be  economy  of  Canada  expands,'can.  Drawn  steel  ito  194 

since  January  1954  at  the  annual!  ~  ^  ^  ^f’ore,  and  the  balance  to  wholesalers,  'and  earnings  record  as  above. 'fcp  imperial  rather  than  cut  Southam  should  benefit  accord- 1  j„,a|  ^3,^  1x1^47  io8  903 

rate  of  $2.40  a  share;  hence,  at!  Dividends  have  been  paid  on|  as  indicated,  company  is  a  At  the  same  time,  new  produc-j j„(j,  jbe  existing  sales  position  of  ii^g'y-  ■  ciange  ’  - 


INQUIRIES  from  subscribers 
In  regard  to  their  Investments 
ond  problems  ore  invited.  An- 
and  at  the  same  time  offer  some  *!®'*f*  ®r®  bosed  upon  inWo- 
ijusp«,s  of  .„hauc™en.  in 

market  value  durnig  the  next  gnd  unprejudiced,  but  beyond 
year  or  so.  Would  you  recom-j  the  exercise  of  core  in  securing 
mend  the  “A”  stock  of  Traders  inforrnotion,  THE  FINANCIAL 
Finance  Co.  as  a  good  one  for’  TIMES  connot  ossume  respon- 

this  purpose?  I  ,  , 

D  D  m  U  ~  U  Inquiries  must  beor  the  slg- 

r.  b.  1 .  Hamilton.  |  nqture  ond  address  of  the  writer 
The  “A”  stock  of  Traders  in-order  to  receive  ottention. 

Finance  Corp.  Ltd.,  at  close  of!  ^ 

,  ^  ^  ,  *  ..I  interest  will  be  Dublished. 

market  on  Friday,  January  6th  ^  Stomped,  addressed  envelope  or 
of  39,  was  only  fractionally  below  postoge  should  occompony  oil 
its  high  for  the  year  1960  of  39®, i.! 

Low  for  last  year  was  321!i.  Pricei' — ~ 

range  in  1959  was  44',i-35.  share;  1955  —  $3.70  a  share;  195 


214  0.14.4  Can.  H’carbont.  . 

223  Opemiska  Cop 

165  0.08  INoranda  Mines  . 

57  0.68ab*Can.  Malartic 

®-9  I  Riverside  Yarns 

260  0.83  Comb.  Enterprises 

344  0.53  Famous  Players 

111  0.49VY!Switson  Indus . 

•123  'Brilalta  Pet.  . 

C34  j.Marassa  Mines  .. 

219  1.11  Renable  Mines  .. 

22  Devon-Palmer  . . . 


in-order  to  receive  ottention. 
Answers  thought  to  be  of  public 
interest  will  be  published. 
Stamped,  addressed  envelope  or 


ing  is  carried  on  by  Canadian  |  Atlas,  in  recent  years,  has 
I  subsidiaries  operating  farms  ini  made  good  progress  in  develop- 


1.369  1.512  9.12 

666  513  0.79 


7.754  2,677  2.06 

2,569  2.641  1.88 

5.55  MO  0.60 

64  ISO  0.14 

1.203  1.046  0.50 

149  188  0.15 

.5,201  6,349 


186(d  25n(d 

256  126(d 


I  12(4  . . . 
623  400 

.  1,429  1,718  0.12 

80  142  0.13 

1.30  486  (d 

311  296  0.13 

148  101  0.14 

279(d  384(d  .  . 

371,717  320.966 


Total  to  dale  . ,  371,717  320.966 
Change  41S.3U0 

••—Fiscal  years  July  1st.  1953  to 
December  3Ist,  1959. 

a) — "A”  stock. 

b) — "B’"  stock, 
d— Net  loss 

I  pi— Pref.  stock. 


Company  Earnings 

aNft  Earnings  (UOO’s  omitted) 

19611  1960t  Shart 


240  3(K1  0-07  Ogilvie  Flour 

213((1  200(d  Dist. ‘Seagrams 


From  the  shorter  term  point  of 


'  nit.MHan/4c  Iyqt'a  Ka  ^  _  -  -  -  .  .  _  ,  liiipci  idi  tduici  uidii  s^ui  --  :  joiai  lo  naic  . 

rate  of  $2.40  a  share;  hence,  at  i^»viaenas  na\e  oeen  paid  on|  indicated,  company  is  a  At  the  same  time*  new  produc-j existing  sales  position  of  *ngly.  Change 

last  Friday’s  close  of  39,  the  •'A’A*’®  *"'0  classes  of  common  l^gw  organization,  and  success  of  tion  methods  and  techniquea  (.ompany.  From  the  shorter  term  point  of  ^ 

stock  was  giving  an  indicated , annual  rate  of  $2.40  operations  is  yet  to  be  proven,  have  been  employed,  which  have:  of  Imperial  Tobacco  for!'''®"’’  other  hand,  the  sit-j,M\s,,“!Kcrg 

yield  of  approximately  6',»  per  »  share  since  1954.  It  will  be  Methods  of  operations,  however,  been  a  factor  in  reducing  costs.  ,  years  has  been  in  demand  forluation  is  not  quite  so  clear. 
cent.  pseen,  therefore,  that  earnings  are  modern  and  apparently  ef-|  As  demand  for  the  spccial|iis  investment  qualities  ratherlstock,  it  will  be  seen,  is  selling  coni  pamper  .... 

The  only  difference  between ; consistently  covered  divi-  fective  and,  in  the  light  of  pros-  types  of  steel  produced  by  com-|than  for  growth  potential;  hcncc!^^®ser  to  its  high  for  the  pastje  z.  Canada  .. 
the  two  classes  of  common  stockj'^®"*^  requirements  on  the  shares  pg^ts  for  steady  growth  in  popu-'pany  grows,  and  as  a  result  of  there  seems  no  reason  for  exist-p’f^''  ist’'’Lawrpnre  corp. 

lies  in  voting  power.  The  ^  Sood  margin  to  spare.  lation  of  Canada,  material  ex-'the  progress  made  by  companyijng  shareholders  of  company moment  in  both.Texaro 

stock  carries  no  vote,  but  holders!  Having  regard  to  the  rela-  pansion  in  markets  for  its  pro- 1 in  broadening  its  lines  of  produc-iwho  are  more  interested  in'^^®  publishing  and  printing  fields  ,\n,er.  Ncpheiine 

are  entitled  to  elect  two  direc-:^''^®'^  generous  yield  on  the  ducts  over  a  period  is  indicated. and  reducing  its  costs,  pros-isteady  yield  than  stock  marketj^'"®  active  than  they  I’^vc  J^ans^ Mountain 


600(d  I13(d  ...  Maple  Leaf  Mill. 

533  427  I  Tor.  Elevators 

1.086  1,336  0.22  ;  Maple  Leaf  Gard. 

3,626  2,717  2.25  |  Provincial  Bank  . 

77  143  0.44'.^  I  Imperial  Bank 

1,034  1,011  1.96  Federal  Grain 

170  194  ...  .Sherwin-Williams 

- -  I'^rie  Flooring 

31.047  108,903  ,  Consumers  Gas  . 

■J  20.33'*r  'I^Hnada  Vinegars 

tIONTHS  if!’ 

( onsumers  (»]ass 
4^^  12  ...  iBank  of  N.S. 

12.1ii8  17,238  0.92  |  Toronto-Dominion 


Previous  totals  37.306  40,130 

gilvie  Flour  .  .  2,248  1,953  2.82 

ist.-Seagrams  . .  28.367  27.131  3.23 

apic  Leaf  Mill.  1,200  1,281  2.08 


529(d  8S7 

8.941  8,093  2.11 


jfor  the  company, 


Company  is  the  second  largest  I  vailing  market  is  high  and.  of  circum- competition, 

srotrv,.  the  investor  with  your  require-  «nf  Hivi.! stances,  we  do  not  believe  it 


stock  carries  no  vote,  but  holders!  Waving  regard  to  the  rela-  pansion  in  markets  for  its  pro- 1 in  broadening  its  lines  of  produc-jwho  arc  more  interested  in* the  publishing  and  printing  fields  Ncpheiine 

are  entitled  to  elect  two  direc-!^*'^®^^  generous  yield  on  the  ducts  over  a  period  is  indicated. I tR>n  and  reducing  its  costs.  pros-;steady  yield  than  stock  marketj^*'®  toss  acti\c  than  they  have 
tors.  The  “B”  stock  has  full  scares  and  the  growth  prospects  as  already  noted,  market  to  fo*"  Atlas  Steels  during  the  |  appreciation  to  di.spose  of  their,  been  for  some  lime,  and  Payday '’rrHli  ' 
voting  powers.  ifor  the  company,  it  appears  to  gamings  ratio  of  stock  at  pre-!'’‘®’‘t  few  years  appear  to  be  holdings  in  the  light  of  growing  P>c*«  “P  depend  upon  thc:,„„i„,„  Minoa 

Company  is  the  second  largest  I  vailing  market  is  high  and.  of ;  Dndcr  the  circurn- competition.  InTli-ilf  PrnTnp^^  ' 

,  the  inv’estor  with  vour  reouirp*  4  i  j  4  j*  •  ■slsnce'^,  we  do  not  beli€\'e  it  -  ond  hnlf  of  this  jesr.  Prospects  .cons.  Pisrovery  , 

operator  in  the  instalment  sales course,  stock  does  not  Pay  divi-j^tance  good  policy  to  dTspose  I  fo--  the  first  half  of  1961  arc  not LtS‘'"co  ' 

financing  field  in  Canada.  Last  _  dends.  Stock  appears  to  have  J  ! bright.  Brii  Teii-phonf 

year  a  new  company.  Traders;  ||  ,  Crt-me  stock  at  the  lost  which  woSld  bJ  ’ 

Leasing  Ltd.— in  which  Finance,  rOritlS  whether  present  juncture  would  ?  ..  .  "  .®®iSoutham  Ltd.  which  I  bought  in  r  • 

holds  a  substantial  interest— was i  The  stock  of  Hardee  Farms  be  a  propitious  one  for  a  pur-  ^  on  your  pure  P*"’^®-! j958  gpj  cost  me  about  $50  IntGrilTl  CSmiMgS  sasu',n®y*row?  .! 
formed  to  engage  in  the  leasing  has  been  recommended  to  me  chase  is  problematical.  .  la  share.  They  have  since  been  first  half  Roy*iMe"o*i  '. 

of  all  forms  of  commorrial  anH  as  a  eood  buv  today  for  itsi  _  llllDCrial  TODOCCO  solit  4  for  1  and  the  new  stock  v  Mnmyrf  Pore. 


per  ....  11.570  9.383  1.96  Itnit.  Gr.  Grow. 

?^ls  ...  2,248  2,36i  2.06  D^C-Brpwis 

inada  ..  6.800  5.100  r.  of  Montreal 

Hi*  46.7(W  37.680  1  42  Bk.  of  Commerc 

pnre  Corp.  5J55  3,967  1  08  Dominion  Glass 

anada  3,002  2.682  0  91  r.c.  Sujtar 

ompaniet  2,320  2.659  1.04  Fibre  Products 


;  Maple  Leaf  Gard.  229  206  1.55 

I  Provincial  Bank  .  1.450  1,231 

Imperial  Bank  ..  4,134  3.691 

Federal  Gram  .  1,134  1,354  5.07 

.‘vherw  in-Williams  522  1.07.1  1.24 

I'?rie  Flooring  18  29 

Consumers  Gas  .  5,127  4,057  0.66 

C.inada  Vinegars  201  23  1  2.18 

|H.  Corby  Dist.  .  1.393  1,700  1.25 

(onsumers  (Jlass  181  7.53  0.57 

•Bank  of  N.S.  6.925  5,903  2. .30 

Toronto-Domlnion  6.6.>2  5,463  2.77 

Claybar  Uran.  .  54(d  495<d  .. 

Sapphire  Petrol.  436td  204 

I’nit.  Gr.  (»row.  .  .380  515 

DeC-Brewis  .  2f>0(d  252(d 

R.  of  Montreal  .  14,227  12,191  2.34 

Rk.  of  Commerce  12.600  11,118  2.33 


2.412  2,863 

1,786  1,702 


2,7.36  1.128  0  37 

10,431  9.4.30  1.16 

1.241  1,170  1  76 

1,6.31  970  0  37 

14.504  12,546  3.24 

509  138(d 


operator  in  the  instalment  sales  i 
financing  field  in  Canada.  Lastj 
year  a  new  company.  Traders; 
Leasing  Ltd.— in  which  Finance! 


your  Fp<iuire-  course,  stock  does  not  pay  divi¬ 
dends.  Stock  appears  to  have 


ct  i]i:;w  cuilipdljy.  irautfiSj^  ff  M  ^ptfLUldllvc  dill  dVJiiuiio,  uui 

Leasing  Ltd.— in  which  FinancCj  ® ^®®®  •  OritlS  [whether  present  juncture  would 

holds  a  substantial  interest— was |  The  stock  of  Hardee  Farms: be  a  propitious  one  for  a  pur- 
formed  to  engage  in  the  leasing  has  been  recommended  to  me  chase  is  problematical. 

of  all  forms  of  commercial  and  as  a  good  buy  today  for  its  I  - 

industrial  equipment.  This  should ' growth  prospects.  Through  youriy^fjgj  StCCis 


dends.’  Stock  appears  to  have  I'®  8®°'’  P®’*®/  ‘®  ‘li*P®f  Southom  Co.  Ltd. 

some  speculative  attractions,  but  ®  ^®®j  ®  ®.  I  am  holding  some  .shares  of 

whether  present  juncture  would  ?  ^  ®  ®  oss  w  iic  wou  ®  Southam  Ltd.  which  I  bought  in 

,  ,  I  indicated  on  your  purchase  price.  ,  ...  u  . 

be  a  propitious  one  for  a  pur-  _ 1958  and  w  hich  cost  me  about  $a0 

chase  is  problematical.  •  i  t  l  ®  share.  They  have  since  been 

_  Imperial  Tobacco  split  4  for  1  and  the  new  stock 

Atlas  Steels  As  a  shareholder  of  long  stand-;  is  selling  at  over  $20  a  share, 


Interim  Earnings 

FIRST  HALF 

<000'»  omlllpd) 

1960^  I959*»  Per  s 


„  ^  ,  'Royal  Bank 

?***'■>  j  Dover  Industries. 
^*^>5  t.03  ji^aura  Record  .. 

39.669  37,200  1.87  Tr. -Canada  Corp.  . 

l.SII  l.+1.r  Paul  serv.  Stores 

128  (0  0.80  B.C.  Forest 

Harding  Carpets 
*  **  *  Horsey 

908  1.19.1  SKI)  Mole. 

»■?«  3  92  sothes  /co.  .  , 

I.™  1,?89  0.70  Hill 

615  .590 


Imp'l  Flo-Glare  116  202  1.78 

W.  Cn,  Breweries  2.000  1.753  2.42 

Sun  Puhli.shing  4.59  455  0.6Iab 

Harding  Carpels  .  4.14  652  1.73 

Craig  Bit  Co.  ,  .15  20(d 

Argus  Corp.  .  .  3.060  2.769  1.59 

Molfon’..  Brew.  .  7,511  6,673  1.79 

Natl  Canad.  Bk.  3.069  2.636  3.07 

Royal  Bank  19,504  17,119  3  04 


3,535  3.225  1.03 

433  652  1.73 

2,003  1,423  0.93 


prove  to  be  an  important  new  Hints  to  Investors,  please  tellj  j  ^^,3^  ing  in 


for  the  company. 


pany  and  express  your  opinion L959  ,26  a  f 


how  the  company  is  making  out  bought  and  which  represents  a  Sup’r  Pmpane 


Through  another  subsidiary.! of  the  stock  as  an  investment,.  Knon  Hican  .Mronger  very  nice  profit.  I  have  been  can  cr.  stone  .. 

■ans  Canada  Credit  Corp.  Ltd. I  C.S.S —Toronto  •  ,  ‘  i  u  u  ^  competition  which  it  now  faced,  wondering  if  I  should  sell  and|^°"»-  smeiung  .. 

_  ,  .  r  .,1  luiumu  pointing  and  I  have  been  con- _ _  nmfi*  anH  an-K?".'.?*?";."’  'L  • 


Trans  Canada  Credit  Corp.  Ltd.  C.S.S.-Toronto  |p3i„ti3g  ,  ^ave  been  con-| 

Traders  also  operates  in  the  At  closing  price  on  market' sidering  whether  1  should  let! 
small  loans  field.  Traders  Gen-  last  Friday— January  6th— stock  them  go  now  and  take  the  rela- 
eral  Insurance  Co.,  another  sub-  of  Hardee  Farms  International Itively  small  loss  that 'would  be 
sidiary,  writes  certain  risks  of  Ltd.  at  lUs  was  selling  close  to  involved.  Please  advise  me  on 
the  parent  company  and  trans-  its  high  for  1960  of  12®*  and  com-  this. 

acts  a  full  line  of  automobile,  fire  'gred  with  a  low  for  last  year  of  D.C.O.  -  Fort  William, 

and  general  insurance  business,  g,-.  pri^e  range  for  1959  was  At  prevailing  market  of  around 


Hints  to  Investors 'column. 

A.C.L.  —  Saint  John  | 
At  current  market  of  around i 
13*4  the  common  stock  of  lm-| 


C.N.B.  —  Winnipeg 


During  7-year  period  1953  to' to?’  ^*Tann  I®®"'"*  ®HHCh  clo.cer  to  its  I9tK):^‘S*^  Hiarket  for  the  issue 

59  operating  income  of  com-l hence  during  almost  all |23-23'2  - close  on  Monday  JaHU-  in  igeo  of  24  and  low  of  16*2  and  vv^  a-ui..  _ 

my  has  shown  a  steady  andl®^  1 “  ‘he  stock  of  Atlas|f^^  rnnceh'hich  is  equivalent  to  about  $85 

low  Its  1959  levels  ic.„i_  ,  .j  ...  - - »  - - 


puny  nas  snown  a  sieaoy  ana  ,  ..  ,  ,  o.  ,  ,  .j  •  n-  -  .  I'or  tne  year  oi  ii'4.  nrice  ranger 

substantial  growth  from  $20,354,-1  eves.  ee  s  is  *"8  a  approx  market  forj 

610  in  1953  to  $31,967,580  in  1959.  This  slock  hardly  can  be  char-  lately  midway  between  its  19^1 

Net  earnings  have  not  kept  pace  3®^®®*^®*^  ‘"'■®st"’®"‘- Com- H'g*’  ®"  H®  majkey  28  ana  us, 144.12-®*.  This  would  not 

with  this  rate  of  expansion  but  *®  ®  "®'''  ®h®’  about  iq-q^wnc  oni' -94  [suggest  any  apprehension  what- 

amounted  to  $4,781,371  last  year  y®f®®  having  been  p  J’  ,  .  f  vpar  ®'’®®  *^'’0  part  of  market 

as  against  $4,466,620  in  1953.  Net  formed  in  February  1959  to  ac-  P  c.Ltantial  imnmvement  observers  regarding  the  position' 
charges  and  dividends  on  pre-  ^1“^®®  ‘he  assets  of  three  Cana-  results  over  thos^®^  company.  i 

ferred  shares  were  equal  to  $3.47  J'®"  ®h®  e^ncacedTn^^f he i f®®  ‘h®  Preceding  year,  sales  be-!  Imperial,  of  course,  has  over; 

a  share  on  outstanding  common  "  h‘®h  had  been  engaged  in  the  uo  at  $44  971  994  from  ®  period  of  years  been  the 

stock  as  compared  with  $3.45  a  S®®-'"?  ®®d  P®®*^®^-"!  of  ^esh  -^^n  up  ®‘J44JLL994  from 

share  in  1958.  vegetables  and  in  the  breeding  products  industry  in  Canada. 

Interim  report  for  the  first  °f  h®ef  and  dairy  cattle  and  pro-  ^  g  ^^are  on  Some  of  the  company  s  older 

half  of  1960  showed  income  and  ^notion  of  milk  and  dehydrated  outstanding  stock  from  $2  209  924  brands  of  cigarettes,  such  as 

net  earnings  both  lower  than  for  f®®®*?®-  ^af  to  $2-04  a  shar^.  Players  and  Sweet  Caporal.  have 

corresponding  period  of  1959,  Since  formation,  company  has  ^^.gj  pointed  out  in  annual  report.  *®"^  establish^ed  themselves  as 

former  at  $4,997,367  from  $5,212,-  been  engaged  in  steadily  ex-  v^pre  at  second  highest  level  in  favourites  wuth  the  smoking  pub- 

202  and  latter  at  $2,569,373,  equal  Panding  its  operations,  which  thg  history  of  the  company.  "®  across  Canada,  while  com-j 

to  $1.88  a  share  on  combined  “A”  bas  involved  increase  in  funded  Interim  statement  covering  op-  P®®y  ®®  fP  P®®®  ®  ®!’® 

and  “B"  stocks,  from  $2,640,734,  debt  and  capital  structure.  Fiscal  orations  for  the  first  9  months  ofl*".®,  m  cigarette  smoking 

equal  to  $1.93  a  share.  year  ends  in  last  week  in  March  i960  showed  sales  for  the  periodic!,  ®  ^ 

Report  stated  that  an  improve-  and,  as  at  March  26th  1960,  it  up  at  $37,606,000  from  1959  9-|.  -.gtp-iug  (hp  nonuiar  de¬ 

ment  of  11.8  per  cent  in  gross  had  funded  debt  of  $3,180,167  and  month  figure  of  $31,783,000  **Hd 

income  was  offset  by  an  in-  9.730  shares  of  1st  preferred  net  earnings  slightly  lower  at  operating  profit  of  company  in 
crease  in  interest  paid  on  borrow-  stock  and  8,220  shares  of  2nd  pre- $2,247,800  as  compared  with  $2,-  .g-g  more  than  $1  million 
ed  funds.  Lower  interest  rates  ferred  stock.  Common  stock  365,000.  Treater  than  figure  for  pr“ 

prevailing,  it  was  indicated,  outstanding  was  up  at  659,810  For  the  8-year  period  1952  to  and  was  substantially  ahead! 
should  have  a  beneficial  effect  shares  from  535,009  shares  at  1959  net  earnings  of  Atlas  Steels  „{  the  19,)4  operating  profit  all 
on  earnings  for  the  second  half: March  28th  1959.  Funded  debt  averaged  $2.38  a  share,  year  by  1528.65  million  as  compared  with! 
of  the  year.  [at  end  of  March  1959  amounted  year  earnings  during  the  period|$2o.i  million.  Net  earnings  after! 

Earnings  per  share  on  com-  to  $2,638,723.  having  been  as  follows:  1952  — |a]l  charges  was  up  at  $11.1  mil- 

bined  "A”  and  “B”  stocks  over  For  fiscal  year  ended  March  $3.24  a  share:  1953  —  $1.05  a  non  from  10.7  million  and  was| 

the  7-year  period  1953-1959  aver-  26th  1960,  first  full  year  of  oper-  share;  1954  —  27  cents  a  share;  equal  to  $1.10  a  share  on  out-' 
aged  about  $3.60  a  share,  year  ations,  company  reported  net  1955  —  $2.49  a  share;  1956  —  standing  common  stock  as  com- 
by  year  record  during  period  earnings  after  all  charges  $4.46  a  share;  1957  —  $2.49  a  1  pared  with  $1.05  a  share.  I 

having  been  as  follows:  1953  —  amounting  to  $328,754,  equal  share;  1958  —  $2.04  a  share  andj  Dealing  with  operations  for  thel 
$3.82  a  share;  1954  —  $3.50  a  after  dividends  on  preferred  1959  —  $3.02  a  share.  During  the  first  half  of  this  year,  an  official 
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Tot.ll  lo  (lalo  170.620  162,757 
Change  H.M-* 

t  Fiscal  years  ended  July  31sl,  1%0 


t  Fiscal  years  ended  July  1st.  19.')9 
I  til  June  30th,  l%n. 

;  a>  On  stock. 

b>  On  *‘B"  stock. 

P>  On  preferred. 

(1)  Net  loss. 

y)  On  Com.  and  ".V"  nr  "B"  pr#* 
I  ferred. 


^  ARGUS  CORPORATION 

The  indicated  asset  value  of 
Argus  Corporation  is  $.)0.60  per 
[share  eotnpared  with  $45.39  at 
I  November  3()tli,  1960  and  $43. .33 
:at  November  30th,  1!).59,  E.  P. 
'Taylor,  President,  stated  at  the 
{annual  meeting. 


New  Issues 


Exquisite  Form  Brassiere  (Canada)  Limited 

(Incorporated  under  the  laws  of  the  Province  of  Ontario) 

150,000 

6%  Cumulative  Redeemable  Convertible  First  Preference  Shares, 
Series  A  (par  value  $10) 

and 

30,000  Common  Shares 

In  Units  of  one  Series  A  Preference  Share  and  one-fifth  of  a  Common  Share 

Conversion  Privilege 

Each  Series  A  Preference  Share  will  be  convertible  at  the  option  of  the  holder  at  any  time  up  to  December  1, 
1965  into  one  Common  Share,  and  in  decreasing  fractions  of  a  common  share  to  two-thirds  of  a  common 
share  on  or  before  December  I,  1970. 

Share  Purchase  Fund 

Subject  to  certain  specific  terms  and  provisions  and  commencing  April  1,  1963  the  Company  will  establish 
a  Purchase  Fund  in  respect  of  the  Series  A  Preference  shares. 

The  listing  of  the  Series  A  Preference  Shares  and  Common  Shares  on  The 
Toronto  Stock  Exchange  bas  been  approved  subject  to  the  Eling  of  documents 
and  evidence  of  satisfactory  distribution. 

Price:  $10  per  unit 

Offering  0/  these  units  is  made  only  by  the  prospectus,  a  copy  of  which 
will  be  mailed  immediately  upon  request 

^  Gairdner  S  Company  Limited 

360  St.  James  St.  West,  Montreal 

Victor  5-5252 

Toronto  Calgary  Edmonton  Halifax  Hamilton  Kingston  Kitchener 
London  Montreal  New  York  Ottawa  Quebec  Vancouver  Winnipeg 


NEW  ISSUE 

S.SO.OOO.OOO 

Province  of  Quebec 

7-Ycar  Sinking  Fund  Dehenlures,  to  mature  February  1,  1968 

(Non-redeemable  prior  to  maturity) 

25-Year  Sinking  Fund  Debentures,  lo  inaliire  February  J,  1986 

(Redeemable  only  on  or  after  February  1,  1983) 

To  be  dated  February  1,  1961 

Principal  and  holf-i/enrly  intrrcsl  i I'ebnimp  I  and  Ainiii.4  I)  nill  hr  pni/iihic  in  latrfnl  inanrn  of  Canada  at  amj  branch 
in  Canada  Ifar  nailliern  branrlirn  rxccpled)  af  the  banks  desiiinnlrd  in  the  Dibrntnrrs,  at  the  holder's  option.  Debentures 
I'  lll  he  aeailohlr.  in  coupon  form,  rrgislerahle  as  to  pnneipul  onh/,  in  denominations  of  SI .ixx),  SlU.tXX),  S!.'),000  ond 
SI(K),tjoU.  Debentures  of  this  issue  man  I'C  exchanged  for  an  eguiil  nggregalc  principal  amount  of  Debentures  of  Ibis  is.sne 
of  the  same  maluritg  in  other  authorized  denominations,  subject  In  sm  h  reasonable  charges  as  the  flinister  of  Finnnre.  of  the 
Prueinee  mag  fix  from  tune  to  time,  but  inlboiit  charge  for  the  first  exchange  of  onginallg  delivered  Debentures.  The 
Debentures  maturing  Februarg  1,  lOfId  will  be  non-redeemable  prior  lo  maluritg.  The  Debentures  maturing  Februarg  I, 
1!)SG  will  be  redeemable  at  the  option  of  the  Fruvinee,  in  whole  hut  not  in  part,  at  100%  of  the  principal  amnunt  thereof  and 
accrued  interest,  an  February  I,  19Sd  or  on  ang  sub.seqtienl  interest  pogment  dale,  upon  prior  notice  of  not  less  than  30  dags. 

Legal  Opinion:  .Messrs.  Holden,  Hntrhison,  Cliff,  Mr.Ma.sler,  .Mcighin  J-  Minmon. 

Messrs.  Letourneau,  John.ston,  Leahg  J-  Prire. 

Ill  fho  opinion  of  ronnsH,  ihr.sp  Uplirntiircs  will  lie  direct  oldignlions  of  (lie  I’roiinrr  of  Qiirlicr  .ind  .a  charge  as  lo 
principal  and  intcrc.‘>t  upon  tlic  Consolidated  Hciennc  Fmnl  of  the  Province.  The  purpose  of  this  i.ssue  is  to  make  up, 
to  tlie  extent  of  tlie  proceeds  thereof,  part  of  the  difference  helween  revenues  paid  into  the  Con.solidated  Hevenne  Fund 
and  expen.ses  duly  charged  lliereto,  such  difTeren<-e  heing  cslahlished  hy  a  eerlificale  of  llic  ()nehec  Provincial  .Auditor. 

.\  Sinking  Fund  of  an  amount  at  least  equal  lo  1%  of  the  principal  amount  of  the  outstanding  Deheiitures  of  this 

issue  will  lie  provided  anmiidly, 

Parlieiilars  of  the  debt  and  other  linaiicial  statistics  of  the  Province  will  he  found  in  the  oflicial  prospectus  which  is 

available  on  request. 

PRICES: 

7-Year  Debentures  —  99.00,  lo  yield  appro.xiniately  5.13^0 
25-Vear  Debentures  —  99.25,  lo  yield  approximately  5.81% 

Plus  accrued  interest  in  both  cases 

SCBSCftlPTlOSS  M  ILL  RE  HECEtVEl)  SUR.rEi:T  TO  UEJECTtOS  OH  .M.LOTMESr  IS  WHOLE  OH  IS  P.MtT,  ASD  THE 
ItlGIIT  IS  RESERVED  TO  CWSE  THE  SCliSCRIPTIOS  HOOKS  .IT  .I.VK  TI.ME  WITHOUT  SOTICE. 

IT  IS  EXPECTED  THAT  DEHESTURES  IS  DETISITIVE  FORM  WILL  HE  READY  FOR  DELIVERY  OS  OR  ABOUT 

FEBRUARY  I,  Hint. 

H>;,  .IS  PRISCIPALS,  OFFER  THESE  DEHESTURES  IF,  .l.S  .1.VD  M  HES  ISSUED  .\SD  RECFIVED  BY  US  ASD  SUB.IErT 
TO  THE  F.WOURABLE  LEGAL  OPISIOS  OF  COUSSEL  ABOVE  MESTIOSED  AS  TO  THE  CHEATIOS,  FORM  ASD  ISSUE 

OF  THE  DEHESTURES. 


L.  G.  Beaubien  &■  Co.  Limited 
Royal  Securities  Corporation  Limited 
Kene-T.  Leclerc,  Incorporee 
Mills,  Spence  &  Co.  Limited 
McLeod,  Young,  Weir  &  Company  Limited 
Bell,  Gouinlock  &  Company,  Limited 
Nesbitt,  Thomson  and  Company,  Limited 
Dawson,  Hannaford  Limited 
Collier,  .Norris  &  Quinlan  Limited 
(jeoffrion,  Robert  &  Gelinas,  Inc. 

Harris  &  Partners  Limited 
Burns  Bros.  &  Denton  Limited 
Mead  &  Co.  Limited 
MacTier  &  Co.  Limited 
Midland  Securities  Corpn.  Limited 
Cochran,  Murray  &  Co.  Limited 
Bartlett,  Cayley  k  Company  Limited 
Morgan,  Ostiguy  &  Hudon  Ltd. 

J.  T.  Gendron  Inc. 

Hamel,  Fugire  &  Cie,  Limitee 
Garneau,  ^ulanger  Limitee 
Grant  Johnston  £  Co.  Limited 
Graham,  Armstrong  Securities  Ltd. 


A.  E.  Ames  &  Co.  Limited 
Wood,  Gundy  k  Company  Limited 
Dominion  Securities  Corpn.  Limited 
W.  C.  Pitfield  k  Company  Limited 
Greenshields  k  Co  Inc 
Gairdner  &  Company  Limited 
F.quitable  Securities  Canada  Limited 
Anderson  k  Company  Limited 
l.agueux  &  DesRochers  Limitee 
James  Richardson  &  Sons 
J.  C.  Boulet,  Limitee 
Ihi  Corporation  de  Pr^ts  de  Quebec 
J.  E.  Laflamme  Limitee 
(  asgrain  k  Company  Limited 
Belanger  Inc. 

I>a  Maison  Bienvenu  Limit6e 
Desjardins,  Couture  Inc. 

Clement,  Guimont,  Inc. 

Soci^te  de  Placements  Inc. 

Marc  Carridre,  Limitee 
Grenier,  Ruel  &  Cie,  Inc. 

Brault  k  Chaput 


R.  A.  Daly  &  Company  Limited 
J.  L.  Graham  k  Company  Limited 
Bankers  Bond  Corporation  Limited 
Molson  &  Company  Limited 
Fry  k  Company  Limited 
Brawley,  Cathers  &  Co. 

Gaston  Laurent  Inc. 

.  Credit'Quebec,  Inc. 

Forget  k  Forget  Limitee 
Oscar  Dub6  k  Cie  Inc. 

Fairclough  Co.  Limited 
Walwyn,  Stodgell  &  Co.  Limited 
H.  C.  Flood  k  Co.  Limited 
Matthews  &  Company  Limited 
John  Graham  k  Company  Limited 
Ramsay  Securities  Co.  Limited 

The  ttalemente  contained  herein  are  hated  upon  inforiiuition ohiained  from  official  tources  but  are  in  no  eienl  lobe  contlrued  as  represenlatioiu  by  u*. 
January  4,  l%lj 
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For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATICNS,  page  2 


STOCK  MARKET  RECORD 


TORONTO  and  MONTREAL 


TUESDAY 
JANUARY  10 


Earned  1939  1960  Div. 
per  stir.  Div.  to  date 


Approx. 

—1960.61- YIds— Current  week—  Net  Week’s 
'htgn  Low  ,  %  I  Hi^h  Low  t  lose  Ch^iiiRe 


2.72 
27  38 
1.44 
4.18 
46.82 
1.63 
0.10 
0.34 
2.05 
0.79 
35.86 
12.75 
2.67 
25.65 
0  42 
8.56 
4.0.5 
25.91 
1.59t  1.00 
22.38  1  2.50 
1.69  1.40 


1.00  1.20 


3.02 
1.00 
0  91 
0.08 


1.70  1.70  ABITIBI  P. 

1  12^  1.12^  Do  pfd. 
.57V^  .60  Acadia  Atl. 
1.20  1.20  Do.  A 

5.00  5.00  Do.  pfd. 

.63  .70  Ago  Surpass 

Alta  Dist. 
Alta.  Gas 
Algoma  Stl. 
Aluminium 
Alum.  1st 
Do  2nd 
Afig  (  P  &P. 
Do.  pfd. 

35f  Ang.  .Mid. 

2.25  Ang  Tel. 

Anthe.slmpA 
I>o.  pfd  I 
Argus  Corp. 
Do.  pfd. 
Asbestos 
.60  .60  Ashdown  *A* 

.72  .72  Do.  *B’ 

Ati  Ari-ept. 

1  00  1.2St  Atlas  Steel 

.40r  .41*4  Auto  Elec. 

.60  .JUf  Auto  Fabric 

.  Do  'R 


1.00 

2.25 

2.00 

2.80 

.3()t 

2.25 

1.40 


1  00 
2.25 
2.00 
2.80 


1.08 


I  41V4  35  '  4.2|  41  40H  40^8  ^  ^ 

I  25V^  21'4'  4.8  24  23V3  23»^  —  *. 

I  16»4  9^4'  4.1  I6'4  I4V4  16V4  +  D 

j  20^  17*4  6.2  19*4  19Vi  19V^  . 

96  85  5.4  93  93  93  . 

I  21  17*4  3.6  19*4  19*8  19*4  +  ' 

:2  90  1.50  ,  .  ,  2.10  1.80  1  95  +.4.5 

28V^  16'/8;  .  26*4  24*4  2S\2  +  2 

40^/2  29  ,  2.9,  34’^  33U  34T'8 

I  33%  27%'  ‘  33%  31%  33 

23  19%  4.6  22  21%  21% 

47  40  ,  4.9;  46U  45%  46% 

47%  35  I  4.9  41%  40  41 

5.4  52%  51%  51% 


Earned  1959  1  960  Div. 
per  shr.  Div.  to  date 


210 
9.450 
22.444 
+  1%  21.326 
+  1%  42.657 


2.9; 


49%  37 
38  25 


6%  6% 


95 


85 


35V4  26%'  3.0;  34%  33»s  ?4% 
49%  42*4,  5.2,  48%  48  48 

26*4  20%'  5.4;  26*4  26  26% 

12%  9% 

13%  10%  5.5  13  13  13 

17  12% 

28  19%  5  3  23li  21*4  23 

9% 


-  % 
+  % 


1.50t  1.50t  Fraser  Co. 
4.50  4.50  Freiman  pf. 

Fr  Pete  pfd. 
.15  .sot  Frosst  ‘A’ 


Approx 

— 1960'61—  YIds —Current  week—  Net  Week’s 
Stock:  (Higl  Low  j  %  I  High  U‘w  i  lose  Change 

j  28%  21%1  6.4j  24%  23%  23%  —  1%  3.575 

I  98%  88%  4.8;  .  . 

16.80  3.10  1  *  3.50  3.25  3.40  +.15  705 


6Vaj 

.1  HU  2.50  i 


3.50  3.45  3  50 


3.40 

2.00 

2.00 

Bathurst  A 

1 

37 

4.9' 

1.40 

li 

1  :fii 

22 

0.03t 

o.sot 

.20 

Beatty  j 

1  S'i 

4'’4 

2  3a 

1.23 

L2a 

Beav.  Ltim. 

1  21 V. 

20  , 

5.8 

091 

.70 

Beld.  (’orl. 

10  ' 

1.61 

.70 

.7(*t 

1)0  pfd  1 

I  13 

10'/% 

5.6 

1.53 

Belg.  Stores 

1  H’-i 

7V%, 

. 

6  15 

1.00 

1.00 

Do  pfd  1 

t  ll'A 

13'r 

7.1 

2.48 

2.00 

2.00 

Bell  Tel.  ( 

48H 

42*''4, 

4.5 

0.99 

40 

.40 

Biltmure  Hat  1 

1 

6'.4 

6.7 

337i  33%  33%  +  *i 

6*4  6%  Bi-a  —  */3 

5.8  21%  21%  21%  +  V4 


1.90  1.00 

8.87  2.75 

0.50  .36 

18  22  2.50 

18.22  2.75 

0.58 

2.554. 60  6.00 


6.00 


Do.  A 

Bow.  M.  pfd. 
Bowater 
Do.  5'  i» 

Do.  5% 
Brazil 
Do.  pfd. 


48%  48%  +  % 

6.7  . 

14  12%  . 

51  44*8  5.7.  48%  48  48  —  % 

10%  6%,  ■  7*4  7%  7%  +  % 

49  41  !  3.3,  487g  46*4  48  +  *4 

52  45  1  5.5  51%  51%  51%  +  % 

4.20  3.90  3.90  —.15 


15.12  3. .50 
I  90  74 


1.1, 


0.82 

28.47 

3.94 

6.53 
3.04 
1.25 
3.34 
3.24 
3  24 
3.24 
3.24 
3.24 
1.03t 
9.88 
1.73 
2.48 
3.72 
0.27 
1.41 
0.10 
3.29 
1.50 
1.77 
0.75 

0.95 

46.65 

0.16 

2.98 

2.54 
30.02 

1.77 
0.47 
2  20 
3.32 


2.90 


Bridge  &  Tk. 
Do.  pfd. 

75  Bright 
.86%  Do  pfd 
2.50t  2.50f  B.A.Bk.Note 
I.OO  1.00  R.A.  Dil 


2.90 
1  00 
1.15 


4.75 

2.25 

4.00 

2.50 


4.75 

2.25 

4.00 

2.50 


B  r.E1.4*4% 
Do  4%% 
Do  4 
Do.  5% 


2.12%  2.12%  Do.  4Va^p 
2.75  2.76  Do 


1.00 

1.40 

2.00 


1.00 

1.40 

2.20 


2.50 

1.00 

1.30 


.80 1 
1.03 


10.84 

5.34 

8.12 

13.39 

5.95 

2.54 

61.21 

3.91 

5.90 


4.25 

2.00 

1.17 

1.75 

1.75 


B.C.  Fore5ft 
B.C.Pack.A' 
Do.  ’B’ 

B.C.  F*ow'er 
B.C.  lei. 
Brown 
Briick  A' 

Do  B’ 
Build  Prods 
Burlington 
Burns 

Burr. Dry. 'A* 


CALG.  POW. 
Do.  pfd. 

Can.  Bread 
Do.  pfd. 
Can.  Cement 
Do.  pfd. 

C.  Cr.  Slone 
.60  C.&D.  Sugar 

.80t  Can.  Foils 
1.12  Do  A 
1.12%  C.Forging'A* 

1.25  C.IronFdry. 

4.25  I>o.  pfd. 

2.50t  Can.  Malting 

1.17  Do.  pfd. 

1.75  C.  Pack.  'A' 
1.75  Do.  ‘B’ 

2.00  C.  Per.  Mor. 
4.40  C.  Safew.  pf. 

C.  Steamship 


7%  5%  6.9  6%  5%  6^8  +  */8  3.370 

48  41  ,  6.3i  . 

47%  35%  2.3 . 


25 


20  5.6 


53  49  '  3.1  52  52  52 

35%  24*4  3.3  32*«  29*4  32% 

93  79  .  5.2  91%  S0%  91 

45%  37  5.0  44%  44  44% 

79  68  '  5.1  77%  77  77% 

50  42%  5.1  49%  48%  49% 

42%  36  ;  5.2  42  40Va  42 

52%  47  I  5.4  52%  52  52 

14%  9*4  12%  12  12% 

15  13*4,  5.0  15  15  15 

15  13*4  6.8  15  14T8  15 

37%  30%  4.0  35%  34%  35*8 

48  42  4.7  47%  46*4  47 

16%  9%'  .  ;  14  12%  13% 

11  7%!  .  ;  8  7*8  7*4 

|3.00  1.80  '  '  2.20  2.10  2.20 


%  11.367 
1,450 
1%  2.190 

V4  403 


34%  29%'  5.4  33*4  32 

18  14Vi‘  5.3  16%  16 

16%  11  ,  7.2 

7  5V8,  6.8 


33‘'j 


+  1 
+  1 


11%  11' 


6%  6% 


2.50 

1.00 

1.30 


I  25  16Vi:  1.8  24',^  24  24%  + 

1  102%  93  5.0  102'/a  101*4  10218  .  • 

,4.25  3.35  '  2.8.  . 

I  54*4  48%  4.3,  • 

i  35  22'/8’  3.8  26  25*4  25*4  — 

27V5  24  I  5.0,  26%  25%  26%  — 

■  16  14V4  15  + 

16%  16  16'.a  — 


I  18%  12*4 
18%  13% 
18V8 


22 


19 


22%  18 
23%  15%( 


18%  18%  18'8 
19%  18%  18*4 
75% 
64*4 


.62%  62%  Do  pfd 


83V4  70%  5.7’  75%  75 

67  45Vi;  3.1;  64*4  64 

25*4  23%'  4.8' 

I  50  42%;  3.6'  49%  49  49% 

50  41%  3.71  4£%  49'8  49% 

64  47%  3.2  64  57  61 

92%  78  5.0)  92  90  92 

45'%  38  '  3.5,  42*4  39%  42*4 

'  5.2  12'  " 


2.18t  130t  1.40t  C.  Vinegars 


0.43 


.50 


.20  C.Wire&C.‘B* 


29'4  4.1,  31  31  31 


6%. 


7*/8 


7%  r/g 


r  5'% 
+  1 
+  2*4 
—  Vg 
+  1 
+  1 


2,705 

L024 

360 

2,406 


211 

770 

1.790 

1.674 

270 

2,823 

400 

25 

150 


1.98 

26.06 

26.06 

1.00 

I. 40 
3.12 

J. 06 
2.61 
1.08 

17.84 

7.95 
16.64 
0.29 

1.61 

2.22 

2.22 

13.42 

0.51 

10.10 

0.40 

0.40 

0.40 

0.64 

0.25 

1.21 

1.95 


2.90 

5.80 

2.74 

0.32 

1.73J 

2.55 


I  94 
3.12 
38.18 


1.55 
9.50 
5  00 


1.60 

5.50 

5.00 


GATINEAU 
Do  5%% 

Do  y/c 
Gen.  Baker. 
Gen.  Dev. 
Gen.  Dynam. 
Gen.  Motors 
Gen  Pr  A' 
G.  Stl.  Wares 
D( .  pfd. 


23*8  13*8,  2.9'  23»2  15*4  +  4 

38  32  ;  4.4  38  37  38 

108  91%'  5.2  IO6I/4  106%  106' 4 

IU5  90  5.0  102  9S%  100 

8  6*4  3.9  8%  7H  7*4 

23  10'/4  *  12*i  11  I2'% 

50'%  32*4  4.8  42  41  42 

53'%  39%  4.8  42*8  41  42'% 

’!  :il%  25  1  . 

-  -  -  -  8%  - 


+  1*8 
+  V,H 
+  1*4 


16% 

'  91 
180  120 


78  5.7 


128  121 


.50  G  McKay’A* 

50  Do.  -B’ 

1.00  Grafton  A 
G.  L.  Paper 
Ct.LakePcw. 

1.23  Do.  pfd. 

.22%  Gt.N.GasUt. 

2.80  Do.  2  80 
.50  GLW.Coal’A* 

.i2'%  Do  B 

(ft  W  Sadd 
Gt.Wpg.Gas 
20  Green.  Wire 
.75  Grey.  Lines 
.80  Guaranty  7r.  j  33 
Gurney  I  10 

.  .  Do  old 


1 2*4  7  8 
44*4  34%  3.7,  43'% 


6%  6<%  6>2  — 


42  43  — 


29 

25 

6>% 


35 


6.5 


;5.00  4.05 
3  85  2.65  {  .. 
1.40 

(  12»4  8'4'  .. 

4.25  2.50 

12%  10'%  6.1 
25*4  2.4 


29  27'%  29 


4.50  4.40  4.50  +.15 

2.75  2.75  2.75  —.05 

1.65  1..V)  1.60  f.20 

12'4  1!»2  12'8  4  *8 

2.55  2.55  2. .55  —.45 


Earned  1959  1960  Div. 
per  shr  Div  to  date 


Stock: 


Approx. 

— I960*#l—  YIds —Current  week—  Net  Week’s 
.Migu  Low  Ve  I  High  Low  Close  Change  dale* 


2.25  2.25  1)0  B' 

1.25t  2.05t  1.85t  Shcr.  Will 

15.091  7  00  7.00  Do,  pfd. 

0.03  .12',8  20 

1.20  1.20 

1.00 
2.00 


48  41  !  4.8  47  47  47 

45  30  6.4  32  30  32 


2.00 

1.50 

3.00 

1.73 


.45  HAHN  BR. 
.90  Do  'St 
.90  Hamil.  Cott. 

H.'jrc  CP  :ns. 
.701  Hard.  Carp. 
.50  Hayes  Steel 
Hendershot 
00  Do.  pfd. 

.80  Hi-Tow  .  Drill 
.80  Hinde&Dau. 
.25  Home  O  ‘A* 
Do.  ‘B’ 

,50  Horner  A 
How,  Smith 
Do.  pfd. 
Huob  Felt  A 
Hudson  Bay 
Huron  itEric 


28*4  23'/4 

I2'%  9 

16*8  15 

16%  14*4 
]  9' 4 

13»%  9%  6.0  11*4  ll'/4  II* 


6.5 


43 


22»%  22'%  22'% 


;  102  102 
9' 4 


50  50 

9.25 


1.20 

2.00 

1.50 

3.00 

1.90 


I  12*46.95 

I  11*46.90 

I  2d  20 

I  41%  .31  3.4  36*8  35 

j  42*8  35' 2  3.0,  40'%  40 


9' 4  9*%  4  '4 

4  1»2 
80  9.00  +  1.40 

30  8  60  +1.40 


/.I 

6.4  47  45' 4 


.3.52 

33.61 

2.02 

2.13 

24.74 

1.44 

3.19 

26.69 

I. 52 

J. 49 
26.68 

i.22 

Oft 
3.54 
1.47 
4.32 
7.85 
M3 
2.93 
0  92 
^0.23 
1.63 
0.16 
69.65 

1.77 
60.00 
6.18 
3.16 
577  01 
0.30 
M8d 
2.02d 
1.66d 
1.03 
2.98 


Shop  &  Save 
Sicks 
Silknit 
Do.  pfd. 
Siivei'W’d.  ‘A' 
Do.  ‘B’ 


i.8  120  120  120 


5.00  5.00  Simon&S.  p, 

60  70  Simpsons 

S  K  D  Mfg. 

1  45r  1.43t  Slater 


22'%  6.0i 
19>%  4.9 
35  5.3! 

9%,  5.5 
10  '  5.5 


85 


5.8 


.20 
2.80  2.80 


A’ 


35%  25  4.8 

14  9*4 


31 29  30*4  +  I'i  7,484 
2.95  2.65  2  83  4 .20  550 


THE  MINING  MARKET 


Sales  Stock 


Transactions  on  Toronto  Stock  Exchange 

(Closiag  quotations,  Jan.  10.  1961) 

High  Low  Close  I 


52 


Summ.  pfd. 

Southam 
So  ('an.Pow. 

I  Hi  pid 
Stan. Str. Stl. 

Sian.  Paving  j  I9'%  13 
Sian.  Radio 


45'/5  5.6  50  50 

16' 2  21V8  21 


5.8  120 

I 


5.3  1.5  14  15 


.40 


.40 


I  20  1.20 


Si.  Brock  A* 
Do  ‘B* 
St^^dman  s 


1.90f  2  70t  Steel  of  Can. 
40  Steinbe.  ‘A* 
l.oOr  Stuart  Oil 
.42*%  Sup  Prt.p. 
1.40  Do  pfd. 


1.25 

50t 

1.40 

.50 

.05 


10*8  3.3  18  18  18 

I  9  8'/2  . 

I  8't)  8*8 

I  38%  31'/4  3.6  ,33*4  33 

87'%  60*4  4.0  73%  67' 4 

I7»'a 


oO  Siiriprl  t'rd. 


24 


H  4.8 


.05 


Do.  X’ 


5.00  5  00  Do  pfd 


I6*k  13  2.5  13*4 

25'4  21  6.1: 

17%  12'i  3.4  14% 

14.50  3..30 


9.5 


90 


5.5, 


.75 
2  40 
2.40 
4.50 
2.00 


lA.MBLyN 
Do.  ptd. 
Tayl.Pear.  p. 
Texaco 
Do  ptd 
Th.  Can.  Ir.v. 
lip  l(tp  tail. 

TtMtke  Bros. 

IH>  otd 

50t  Tor  Kiev. 

.60  Tor. Gen. Tr. 

Ti>r  Inin 
15  Do  A* 

40  Tra  Fin.  A' 

40  Do  ‘B’ 

50  Do  4'%% 

00  Do. 

Tran,  *  Pipe 
40  Trans  Mount  f  12 
45  Tr.Pra.Pipc 


1.40 

1.25 

2-40 

1.20 


1.78t 
MO 
7.65 
7.65 

1.72 
MO 
23.06 
3.60 
12.27 
12.27 

12.27 
0.37  .50 
1.01 

1.17  .60 

0.13t 

2.244  1.00 

2.92  .70 

4.43  1.30 

63.28  4.00 
2.91 
1.48 
2.68 


1.40 
1.2d 

2.40 
1.33 


IMP.FL.GL. 
Imp.Inv.’A* 
Do.  1  40 
Do  6V4% 
Imp.  Life 
Imp.  Oil 


67%  .67V2  Imp.  Tob. 

Do.  ptd. 


1.60 

2.75 

4.50 

2.25 


2.07 

2.14 

13.18 

0.30 

3.08 

2.3j 

10.93 

1.41 

1.41 


1.20 

1.00 

1.25 


2.25 

2.4C 

3.00 


Ind.  Accept. 
Do  2.75 
Do.  pfd. 

Do.  2'/4 
Ingersoll  ‘A* 
Inclis 

Inld.  Cem.  p. 
inid.  N.  Gas 
Do  pfd. 

Int.  Bronze 
;.50  Do  pfd. 

4.00  Int.  Mill.  pf. 
1.52%  Int.  .Nickel 
Int.  Paint 
1.20  Do.  ptd. 

1.01  Int  piper 
1.40  Int.  Util. 

1.95  Do.  pfd. 

int.  Bldg.  Cr. 
2.80  Int.  Pipe 
Inv  Found. 
Do.  pfd. 

Inv.  Syndic. 


24'%  20  6.0  23': 


2I'i  -  1% 
19  -  % 


11'%  5  1  13%  13 

.5  11  6  5*4 

31  3  6  45  44% 


145 

10 

540 

23,381 

5,693 

2.027 

8.742 

40 


1.21 

1.86 
0.60 
18.35 
0  91 
18.74 
0.93 
3.06 
0.03 
0.55 


2.0(1 


.25 


.60' 


I  25%  21'% 
i  40  38 

j  10  8 

62  45 

85'%  75 
7%  5* 


25'.2  25%  25'%  + 


2.6  62  59  62 

4.7  85  85  85 


J  21 


3t;*a  32»4 
38%  34 


i  19  ll's, 


3.7  11  10*4  It 


39'/4  37*4  39'%  +  1*8  7,473 

38  38  38  .  26 

37%  37  37  4  %  185 

22*4  19*8  22'4  +1*4  106.809 

11%  10'8  10%  +  '4  31.485 

16'/ti  Ij'a  I6V3  +  l'/8  470 


25.066  Abacus 
6,000  .Acad  Uran 
5.430  Advocate 
64,082  Agnico 
6.000  Akaitcho 
4.000  Alba  Expl 
15.133  .Am-Larder 
11.425  Amal  Rare 
4.900  Am  Nepbe 
39,733  .Anacon 
905  Anglo  Hur 

1.500  Ang  Rouyn 

I. 750,079  Ansil 
400  .\rcad  wts 

2.100  .Area 

5.500  .Arjon 
22.575  A  .Arcadia 

5.360  Atl  C  Cop 
500  Atlas  Vk 
3.W  I  49,230  .\tlin-Ruf 

6.400  .\umacho 
4.000  Aumaque 
4.550  Aunor 

10.100  Bankeno 
1.000  Bankficid 

50.290  Barnat 
1.000  Bary  Expl 
103.850  Base  Metals 
20.000  Baska 
9.300  B'Duq 

22.700  Beav  Lod 
32.675  Belcher 

18.700  Bethlehem 
5.727  Bevcon 

30.100  Bibis 

22.900  Birroft 
45.000  Bidcop 
67.700, Black  Bay 

1.000  Bordulac 
16.600, Bouzan 
13.820  Rralorne 
8.600  Broul  Reef 

1.700  Brunswick 

24.900  Buffad 

8.400  Buff  Ank 

II. 000  Ruff  RL 
71,223  Bunker  Hill 
10.780  Cadamet 
37.937  Camp  Chib 


3.00 

.70 


2.80 

.70 

.48 


8.50  8.15  8.50 


.02'%  .02%  .02'% 

.72  .72 


1.15 

.08 

.09 


.08 
.10'% 

.06'% 

.06'.2  .06'% 
2  80  2.99 


1.95 

.39 


.09'6  .08  .09 


.04Va  .04%  .04'% 
.41  .39  .40 

7.20  6.85  7.20 


.29 


.31 


2.83  2.85 

.06'/a  .07 
1.25  1.40 

.05%  .06 
.11'^ 


.08 


.10 


6.10  5.55  5.95 


C.MO.N  4CC. 

10'/% 

7  3.9 

10’ i  10' i 

10*4  .. 

100 

800  Camerina 

M6 

1.16 

1.16 

Du.  1st 

51 

45 

50  50 

50 

50 

lOOOCamp  RL 

17.00 

15.84 

16.73 

Do.  2nd 

lo-n 

8  5.8 

10*4  10' 4 

lO'i  . 

350 

27, 900, C  TAinsgten 

1.45 

1.28 

1.30 

Union  Gas 

16H 

12' i  . 

16%  15*% 

16'.  + 

H  14,553 

55,066  Cdn  Astoria 

.08V% 

.07 

.07 

Do.  A’ 

55='4 

49%  .. 

52'/j  52', 

52'.  a  . . 

120 

3,366  C  Collieries 

7.00 

6.50 

6.50 

L'nit.Amus.A 

12'/% 

11*2. 

62  Do  pr 

.71 

.71 

.71 

Unit.  Cp.  ‘A’ 

28>4 

23' 4  5.4 

27’*4  27*’4 

27*»4 

50 

7.807, C  Dyno 

.52 

.48 

.49 

Do.  B’ 

23  V4 

ISU  4.7 

203,  19^4 

20'’,  + 

*/4  147 

10, 2001c  Malartic 

.37 

.35 

.35 

Un.  Fuel  A' 

62 

49  5.0 

20.642, C  N  Inca 

.12 

.10 

.12 

49 


■  .. 
4.65  I  .. 


4.75  4.00  4.20  4 .20 


1.00 


14  .  4.1  15  14*4  13 


65%  3.60 
16*4  13'4 


4.80  4.15  4.80  +.65 

16%  16'/4  16'/4  +  % 


23'%  20%  6.9  21*4  21*%  21*4 


•L40 

3.00 

.75 

.75 


36%  31  ; 

43  38*8' 


.52  49  ,  6.0. 


59'%  59  59*8  +  1» 


33' a  31  33' a  +  2' 2 

35*8  33*4  33’%  —  IH 

41%  4F^8  41ly3  —  '/8 

64  60'.2  62%  +  2’/8 


5.303 

5.980 

1.200 

400 

8,0S9 


1.35  1.22  1.35  +.10 


VA.N  ALLOY.  12  50  1.05 
.77'%  Viau  J  22%  13  5.8  13  13  13 

50  Viceroy  A*  |  7  6^8  7.7  .  .  . 

1.40  Vic.  AGr.  41  33  3.8  41  39  41 

1.25  Virg.  Dare  p.  (  15  12*4  14  12*4  12*4 


WAINWRI. 
2.9U  1751  1.751  Walk.  Hir. 

U  64  .10  s 


+  .10 


Do.  ‘A’ 

Iroq. Glass  pi.  j  I4H  11 


28.50 

33.74 

2.33 

2.33 

37.35 

37.85 

4.72 

4.3.79 

60.10 


Webb  &  Kn. 

We.steel 
W. Can. Brew 
West  Copper  13. 60  1.00 
West.  Croc.  |  38%  32 


,2.45  1.20  1.45  1.45  1.45 

1  40  33'2  3.6  38’8  38%  38' 2  -  's 

3  75  3.75  3.75  +.15 

2.90  2  60  2  90  . 


6  .)0  3.50 
!3.50  2.50 
I  17*8  £^ 


9% 


9*4  9’% 


3.7  32'%  32' a  32'% 


.97%  JAMAL  P.S. 
7.00  Do.  pfd. 

2.00  Johns  Man. 


no  103  I  6.1 
60*4  4H'/4  3.1 


!  30'%  30  30',4 


5%  7  4  1 


1.60 

4.50 

5.50 


2.25 


1  60 

4.50 

5.50 


Du.  pfd. 
Weston.s  ‘A* 
Do.  ‘B’ 

Do.  pfd. 

Do.  y.h 
Wttods  Alex. 
Woods,  J. 

Do.  pfd, 
WoodsG.H.pt 
VViHKit.  \]tg 

YORK.  KN. 
Do  pfd 


28%  23»/8  5.3 

43H  29  1.6  43H  39*4  43* 

44  28'%  1.6  44  41*8  44 

104  82  4.9  90  90  90 


7.0  24  23  23 


2.63  1.20  1.35 


0.36d4  .25 
3.62  1.50 


1.60 


2.27 

S3.55 

1.51 

1.61 

5.66 

5.66 

U.66 

0.35 

0.19 

0.31 

0.87d 


1.36 

0.44 

O.Sld 

1.6.5d 


J7.16 

1.46 

1.21 

1.21 

0.99 

0.59 

1.98 

0.70 

134.32 

2.05 

0.97 

3.49 

19.44 

4.l®d 

O.ll 

1.23 

45.46 

45.46 

45.46 


1.62%  1.50 
5.00  5.00 


1.00 

1.00 

1.75 


.05 


.65 


1.15 

1.00 

1.75 


C.  Bakeries 
Cdn.  Brew, 
C.  Br  Alum. 
C.  Bronze 
Do  pfd 
C.Canners*A* 
C.  Celanese 
Do.  LOO 
Do.  1.75 
C.Che.&CeL 
C.  Collerief 
Do.  pfd. 

C.  Cunv.  A 
Do  B 

C.  Ciirtis-W. 
C.  Dr.  Steel 
_  _  C.  Dredge 
.  ,70  C.Fairbk.’A* 

.  Do.  B’ 

.  Cdn.  Food 

.  Do.  1st.  pf. 

Do.  2nd  pf, 
e.OOt  6.00t  G.Gen.Elec. 


3.75  3.75 

Loot  1.00 
.85  1.10 


I  8  4'%!  .  '  6*/4  6'%  6'a 

45  31'%  3.6  45  43%  44% 

4  16  8  '  10  8*4  10 

■  24%  17%:  7.9  18%  18'%  18'% 

85  78  i  6.4, 

14  12  5.6  13'%  13%  13'% 

25%  18'%;  4.8  24*4  24  24 

20  14*%  5.1  19*4  19'%  19' a 

5.3  32*4  32*4  ‘ 


+  %  21.734 

4  1%  1.013 


7H  5 
11%  6 
.80  .68 
4.00  3.43 

5.75  4.00 

12.75  .75 


6'% 


6  >'8  6*%  + 

6’k  6' 


.71  .69  .69 


.84  .88  +.03 


13' i  12%  13' 2 
8'%’  6.8  10*4  10*8  10*4 


|7.50  3.00 


5.15  4.50  4.95  +.70 


950 

3.841 

3.466 


1.700 

1..332 

2,330 

1.445 

2.800 

333 


275 


Cdn  Gen  Inv 

33% 

27", 

4.5 

30*4 

2S*’4 

301 4 

C.G.Secs.'A' 

17 

20*2 

Do.  ‘B’ 

21 

16 

20'/j 

20'% 

C.  Ily.  Carb. 

12tA 

6", 

2.1 

10 

9-'% 

9?. 

C.  Ice  Mach. 

7*/4 

6'/^ 

Do  A 

11% 

10 

14*/% 

Cdn.  Indus. 

17 

12*’4 

3.5 

14'/2 

14 

Do  pfd 

77 

69 

5.4 

C.  Ingersoll 

40'/i 

37'/, 

C  Int.Inv.Tr. 

21 

ii  " 

C.  Int.  Pow. 

16 

9  1 

11 

10',% 

43 

37 

7.8 

37", 

37 

37Ai 

Cdn.  Loco. 

8V4 

4',! 

734 

7',i 

7^ 

C.  Marconi 

7 

4'/i! 

5!8 

5 

5'% 

Cdn.  Oil 

25 

19 

3.2 

25 

24 ',i 

2434 

Do.  89b 

145 

138' 2 

5.5 

I4OV4  1401/,  140'/, 

Do.  5% 

100 

87 

5.0 

IOOV2  100 

100 

78'/i! 

5.0 

1.210 

4.50 

220 

800 

9.640 

10 

45 


L97 

0.23 

0.32t 

1.63 

7.84 
26.11 
45.46 

0.21 
3  83 

3.85 
4.45 

4.45 

3.45 


.20 


1.50  1.50  C.  Pac.  Rly, 

C.  Petro  pf. 
C.P.&P  Secs. 
Cdn.  Salt 
Cdn.  Silk 

.70t  1.25t  Cdn.  Tire 
4.25  4.25  C.Util.4»%% 


26'^  20> 
13%  7 

7'%  5 


5.00  5.00 


.70 


.80 


.65 


.80 


Do  5'/2% 

Cdn.  Vickers 
C.Wallpr.’A* 

Do.  ‘B’ 
C.W.N.Gas4 
Do.  5% 

WestinghI  46 


1.10 

_  ....  1.00 

6.56t  1.12t  M3t  Catelli  ’A* 
6  06t  1.62t  2.00  Do. ‘B’ 
4.07  1.60  1.90 

LOO 


6.9  22ak  21*8  22*8  +  *4 

i  8>«  7'%  8'4  +  ^ 

1  5'%  5'%  5'/a  —  '/8 


30,268 

8.621 

8.)0 


2.25  .25 

39%  33 
83  63*4'  5.7, 

95 


i  39*%  39'/8  39'%  +  I 


17'%  12» 
37V^  36 


3.6;  16'i  14*4  16  +  1%  1.365 

*  37  36*2  36»%  .  260 


41 


18  5.4'  20n  20*8  20^8 

31'%  2.6  39  36*3  39 

38  ..{  39>%  391%  39'% 


1.00 


1.96 
2.29 
19.93 
1.67 
4  49dt 
1.02 
1.50 

2.14 
0.22 
3.45 
1  02 
2.56 
U.OV 
0.6Gt 
3M8t  5.50 
34.18t  5.50 


1.25t  1.10 
0.93  .80t 

0.t5t 
1.18 
6.05 
?.14 
0.61 

1.05 


Chart.  Tr, 
Chat.  Gai. 
Coch.  Dunlop 
.80  Do.  'A’ 
CockshutI 
Coghlin  B.  J. 
.60  Comb.  Ent, 
l.UOt  Cond.  Nat. 
2.00  Confed.  Life 
.50  Cons.  Baker. 

.  .  C.  Divers. 
2.00  Do.  pfd. 

.80  .90t  C.  M&S 

2.00t  2.00t  Cons.  Paper 
Cons.  Text. 
.31%  .35  Cons.  Gas 
5.50  Do.  *A’ 

5.50  Do.  ‘B* 
l.UVa  Cons.  Glass 
1.10  Corby  ‘A’ 

Do  ‘B’ 

.80t  Cosmos 
Craig  Bit 


2.00 


2.00 


83»/4  59'%;  .  I 

24%  18%  4.3, 
2U  15'%  , 

16'%  15  ,  5.2, 
25V«  12'/8'  .. 

5%  1.90  :  I 

11'%  7'%  6.9, 

13%  11  .  ' 

134'%,  ; 

8*4  6*4,  6.2 

.99  .55  ,  ' 


160 


.75  .75  .75  —.24 

25*  a  25'»2  2.5*2  . 

I  21*8  17  3.8  20’%  20  20*4  +  Va 

1  44*4  36la  4.6,  43*«  41*4  41*4  —  1 

13.0(1  2.00  j  ..  2.75  2.50  2.75  . 

!  16*3  11  .  I  16’3  16  16*8  +  '4 

1  106' 8  97  ;  5.3  105  103  105  +  *4 

).2,  105 


56.57 

2.30 

2.30 

0.82t 

2.73 

1.20 

1.36 

0.77 

3.23 

3.23 

19.34 


1.02 

2.39 

3.23 


LABATTS 
Lafarge  C.  A 
7  00  5.23  L.  Woods  pf. 

.70  .80  Lambert  A 

.70  .80  Do  B 

62'%  .77'%  Laura  Secord 
.60  Laur.Acc.’A 
l.OU  LawJones  A 
LOO  Do  B 
.45  Lewis 
.42'%  Lob.Cos.'A* 
.42*%  Do.  ‘B’ 

2.40  Do.  pfd 
1.60  Lob.Groc.  pf 
1.30  Do.  1st 
2.21  Do.  2nd 
.32%  Lob.  Inc. 

1.00  L.St.Law.P, 
1.00  Lowney 


.60 


.40 

.40 

2.40 

1.60 

1.50 

2.16 


I  32**  24  '  3.7  32*4  31* 

I  9%  5%,  .  ,  . 

I  130%  114 
14'%  12 
18 

I  16%  11%:  3.8 
12Va  llTs  4.8, 


4.9i 


22 


19  .  5.0, 


30  22 


5.1  47*3  47  47*3  — 


8.042 

1.89.5 

4?0 


55  46  4.61 

14*4  9*^  ‘  14^8  14 

33»%  29'%  3.2  31%  31* 

27  23  ;  3.8i  27  25* 


0.64d 

MacKlN  SS. 

H 

7  f 

•1 

29.64 

5.00 

5.00 

Do.  pfd.  j 

94 

94  ( 

,  ! 

.25 

MacL’n.  *A*  1 

22'.% 

1934 

•  ■  t 

.25 

Do  ‘B’  1 

22'/% 

19'a; 

.75 

MacM.  Pow.  1 

18*/% 

13'%, 

4.7’ 

3.02 

LOO 

l.OC 

Mailman  1 

I  26 

20 

4.5; 

67.76 

500 

5.00 

Do.  pfd.  1 

89 

85  1 

0.891 

6.00 

6.U0 

Man.  Sug.  pf.  j 

97 

90 

6.3' 

1.40 

1.20 

1.20 

M  L.  Card.  1 

30 

20 

4.3' 

2.08t 

.50 

sot 

M.L.  Mill. 

1  16'.% 

11'/%' 

3.3' 

62.771 

5.00 

5.00 

Do.  pfd.  1 

95V4 

80  , 

5.6: 

20 »%  21 
15’/8  16% 


0.12 

0.34t 

0.36dt 

1.88 

5.99 

0.19 

0.24 

2..30 

0.94 

1.35 

0.18 

1.45 

l.79t 

33.03t 

2.94 

0.95 


Mass.  Ferg. 
Do.  4'%% 
Do  SSy/a 
Maxwell 
McCabe  Gr. 
MeUhers 
Do.  pfd. 
Mex.  Light 
Do.  pfd 


%  8%  3.6  11%  10*4  11 

94  4.4  102  102  102 

93'%;  5.5  101%  100  101*/ 

4.75  2.60 


13% 

19'% 

13’/8 


.20  .20 

1  60  1.60 
1.25  1.25 

1.00  .75 


12*%  12*4  12'% 


BANKS: 

3.07t  l.90r  2.00r  C.  NAT’NL. 
2.33t  1.80>  1.9.5t  C,  Bk.  Com. 

3.08;  l.SOt  2.00''  Imperial 
2.34t  l.e.'St  2.00t  Montreal 
2  95t  2.25t  2.30r  Nova  Scotia 
2.07t  MOt  1.35t  Prov.  Bk. 
2.m  2.32%  2,32%  Royal  Bk. 
2.771  1.85t  2.00t  Tor.-D.  Bk. 


35  I 


31  Vs  4.0  33  35  35 
30  4.8  46  46  46 


56  47*2  3.6  55*4  54'% 

60*8  46*4  3.3  60'%  59 

69*4  52  2.9  69"%  67'% 

61%  41%  3.3  61»%  59' k 

71*4  56’%  3.4  68'3  66% 

33‘i  3.5  38*4  38*4 


]  80 
i  63*.  a 


73V^  72*3  73%  +  * 
48'%  3.2  63'%  58*4  62*3  +  3‘ 


3,09.5 
10.747 
1,839 
15.389 
6,779 
1 .320 
13.830 
9.560 


Earned  per  share  is  am(»unt  earned  in  company's  fiscal  veart  tor  purposes 
personal  income  tax  teturns.  “Dividends"  are  shown  on  a  calendar  vear  basis 
I  Includes  1960  year  (fiscal  years  ending  July  1,  1960  to  June  30.  1961).  Earnings 
not  so  marked  relate  to  1939  vear.  t  Includes  extras,  d  Deficit  Yields  are 
based  on  calendar  196U  dividend  rate  (including  extras  at  the  closing  price 
Friday  previous,  x  Udd  lots.  •  Paid  on  account  01  1960  vear. 


UNLISTED  SECURITIES 


(Supplied  by  Klppen  A  Co.  loe.) 


(Closing  quotations.  Jan.  10.  1961) 


1.00  1.00 


2.20 


Mitchell  J.  S 
Mitchell  R.A. 
Do.  ‘B’ 

Mod. Cent. *A* 
.66*%  Molson’.s'A* 
.66'%  Do.  ‘B’ 

1.63  Do.  pfd. 

Mon.  Knit. 
43.23  10.501  12.00t  Do.  pfd. 

2.43  1.35  1.35t  Mont.  Loco. 

2.78  1..30  1.651  Mont.  Trust 

1.82  .40  8(1  Moore  Corp. 

2.71  LOO  1.00  Morgan,  H, 

37.66  4.76  4.75  Do  pfd. 

1.25T  1.25t  Mt.Ryl.Rice 


1.67 

4.32 

2.28 

6.62 

0.21 

0.86 

2.01 

4.34 

1.40 

1.18 

1.18 

24.13 

2.55 

2.55 

2.28 

14.23 


2.Ud  140  t 

;2.80  2.00  .  i  *.ov/  .i.ov  4 

Minn.  &  Ont.  i  33V^  26’/8  5.1'  31'%  SlVi  31'% 

.  '  *•'  21  ,  5.7; 

6'%,  ..}  10*4  9V4  10% 


15V4  9  ;  .  1  11%  9  9  . 

26»2  21  3.5  23'%  25  25»4  +  *% 

26  20  3.5|  25V3  25'%  2.3*8  +  *k 

42*^1  39%,  5.2'  42*%  4IV4  42V3  +  Wh 


400 

7.707 

4,139 

1.083 


11  I  1  13*4  13*8  13*4 
42  1  2.8  58*^  58  58*2 
35'%,  1.7  47V4  44V2  47*4 


2.9;  35*i 
86'%  5.0  96 

18  i  4.7,  27 


33%  35*8  +  IV 


1.220 

1.435 

17.081 

3.080 


2.00 

1.60 

2.75 


2.00 

1.60 

2.75 


13*  7.5,  20  1S*8  19'% 


MO 


.."I 


6.9 


.28%  .30 
2.00  2.7i 


Crain 

Crown  Cork 
Crown  Trust 
.60  Crows  Nest 
1.80  Cr.  Zeller. 

.00  Do.  ’A’ 

.20  Crush  Int. 


I  18  loVi 

I  13  10*4  6.6| 

12.00  1.75  ,  ..j 

.  22%  16%'  .  1 

46%  4.0j 


15*4  16 
15‘%  ISVti  15’% 
12*8  11%  12 

17'/2  17  17% 


700 

2,780 


40  25  ,  2.1  40  31  38*4  +  4’%  1.080 


1 .382 
1.141 
2.120 


12.35  3.00  3.00 

3.23t  L70T  l.VOi 
1.74  root  loot 
l.65d 

1.28  1.00  1.00 

0.86  .20  .40 

14.97  1.32  1.75 

0.91  .10  .20 

2.30  LOO  1.00 

1.92  .60  .60 

3.76  1.20  1.40 


I  46 


DAVID  ’A’ 

Did.  Sea^.  |  32 

Dom.  Bridge  |  21 

Dum.  (  oai  pi.  |4.25  2.25 

Dum.  Corset  .  17*%  15 

Dum.  Dairies 
Do.  pfd. 

Dom.  Elect. 

Dom.  Eng. 

D»>ni.  Fabric 
Dom.  Fdry. 
ptd 


5.25t  2,60t  2.80t  Dom  Glass 


9.28t 

1.24d 

2.85 


1.06 

3.73 

1.61 

37.43 

1.00 

147.26 

1.57 

4.45 

0.97 

154.16 


1.25  1.25 

.57%  .60 
1.00  1.00 


7.00 

.75t 

1.50 


Do.  pfd. 

D.  Mat’iies. 
1.60  D.  Oilcloth 
l.lOt  Dm.  Scottish 

2.50  Do.  pld. 

.40  D.  Stl.&Coal 

Dom  Stores 
Dum  lar 
Do  pfd. 
Dom.  Text. 
Du.  pfd. 

.75t  Donohue 

1.50  Dow 
.50  Dupont 

3.75  Do.  pld. 


27»%  22 
9Va4.95 


20*4  19*2  19’/8  +  1 
6V2  5*4  6  —  ’/ 


27’8  5.2  32*4  31’«  32*2  + 

15  '  5.9  17*4  16%  17'4  + 

3.00  2.50  3,00 

6.2  16  16  16  + 

3.3  13%  12  12*%  ... 


14*4  6.5  16  15'2  16 


90  65 

15  12'^ 


48''4  45*8  48  +  2*8  9.518 

99%  99’ 8  99’ 8  .  200 

69*%  68  68  .  560 


1.15  .60 

6.48t  1.95t 
249.19t  7.0n 


125.37  7.00  7.00 


1.40  .90 

2.45t  .75 

7.57t  1.40 
0.88  .50 

0.69 
30.94 
.3.29 
63.31 
2.04 
42.83 


1.45 

2.55 

18.41 

16.24 


2..>0 
I  80 
6  00 
.70t 
6.00 
70 
2.00 
2.25 
3.00 

8.00 

2.00 

4.U0 

1.00 

2..S0 


2..50 

1.80 

6.OO1 


2.00 

2.25 

3.00 

8.00 

2.00 

4.00 


23'2  22  23 


7.00 


40  19',2 

34»%  27  3.6 

46  40  5.8)  44  44  44 

15’%  10  II  11  11 

62*2  41  :  1.8,  69*2  67*2  68'% 

16%  12*4  4.0  iSVi  14*4  15*8 

I  21  17*2  5.0  20  19*4  20 

I  10'%  8<4  5.8  10*k  10  10*8 

,138  no  5.1; 

18  13’8  4.2,  18  17*4  18 

46*2  45  3.3  46*2  46  4b' 2 

26  19*4,  2.5;  20*1  20*8  20«/8 


120 

1.315 

4,221 

22.(H6 

1.624 

7,403 

2.185 


1.89 

EASl  KOOT. 

1  10 

7 

1  • ' 

10 

10 

10 

22 

11.88 

7.00 

700 

Do  pfd 

130 

115  1 

!  6.0, 

1.00 

1.00 

Easy  W.  pf. 

l9’/% 

15*/4, 

6.3! 

1.65 

1.601 

1.70t 

Econ.  Inv. 

39>% 

31  , 

i  4.5: 

35V% 

35 

35'% 

605 

5.24 

1.50 

1.50 

Eddy  Paper 

Do  ‘A 

68 

50% 

2.6 

58^4 

58 

5834 

+ 1», 

125 

29.06 

1.00 

1.00 

mi 

51 

,  1.7, 

60 

59 

59 

+ 1 

100 

2.47 

1.20 

1.20 

Electrolux 

22 

I6V4; 

5.6 

22 

2034 

22 

1.143 

1.07 

.42 

.50 

En.AHeal  A  | 

10 

7  , 

i  --I 

0.57 

Do.  'B  1 

5H3.00 

3.00 

3.00 

3.00 

80 

4.2s 

.90t 

.90t 

Equit  Life 

1  58 

53  1 

1  ..1 

1.30 

1.50 

1.50 

FAM.  PLAY.  1 

1  22H 

17*^' 

8.4 

18 

17*% 

17’i 

+  ’4 

4,000 

1.351 

1.00 

1.00 

Ey.  larmer  | 

!  19</4 

15 

1  5.9' 

17*4 

I7'i 

17',. 

135 

5.071 

1.40 

l.bSt 

Fed.  Grain 

50 

38 

3.4: 

49 

49 

49 

50 

13.941 

1.40 

Du.  pfd..  1 

i  28 

2.5 

5.2 

2.62 
143.33 
1.49 
22.1? 

4.20d 

2.41  1.60  1.60 

1.57  .90  .95 

4.70  1.10  MO 


0.82 

55.67 

0.44 

2.34d 

2.42 


80 


1.53  .80 

4.92  LOO 
O.lOt  .40 
11.95t  5  75 
3.95  1.00 


li  13 
8.24 
15.20 
0.13 


Fhcl 
2.80t  3.00t  Ford 
S.OO  5.00 


Do  Can.) 
Foreign  Pow. 
Found.  Co. 


80  .38  '  I  .50  .4 

(  88'%  59  '  3.6  68  66 

i  173%  109*41  3.7  135  133 

|3.9(*  2.00  .  j 

i  12  8%!  4.9  10%  10 


10%  +  %  4,037 


3.55 

44.61 

0.14 


U.03 

1.24 

45.00 


a.49 

1.78 

0.92 

1.45 

21.37 

26.35 


.60 


NAT.  DRUG 

1  wn 

13*.^ 

5.6 

14*4 

14*, 4 

14'/% 

Do.  pfd. 

1  16*/% 

13 

.  4.31 

14 

14 

14 

Nat  Groc. 

1  24 

16 

•  3.8 

Do.  pfd. 

1  28 

25’% 

5.4 

27’% 

27' a 

27'% 

Nat.  Lose  ‘B* 

5.00 

1.25 

2.30 

2.15 

2.25 

Nat.  Stl.  Car 

19*^% 

9**4 

'  7.9! 

lOVa 

10 

10',4 

N  *. 'li  U- 

72 

49 

j  2.2' 

72 

64 

72 

Nfld  Light 

52 

43 

; 

Neon  Prods. 

17V4 

12*4 

12'/a 

12% 

12'.  2 

Niag.  Wire  C 

12’s 

SVi 

Do.  *A’ 

12 

9 

,  8.0; 

1034 

10 

103/4 

N.W.  Util,  pi 

81 

68% 

5.3, 

75 

75 

75 

NoranUa 

48V% 

36 

4.81 

413% 

40'% 

40’8 

Nor.  Ont  Gas 

1RH 

11 

•  J 

14’% 

133% 

143% 

Noranda 

1  48'.3 

41 

5.21 

4734 

47 

473.% 

N.  Q.  Pt)W. 

1  26  >4 

24% 

6.3; 

Do.  pfd. 

1  50 

4334 

5.8; 

Northld.  Util. 

1  19'/% 

15*2 

1  _l 

19*'4 

19% 

19* '4 

N.b.  Li  in 

1  16*4 

I2V4 

! 

161/4 

1534 

16>4 

OCEAN  C*M 

13 

9'/% 

6.01 

10 

10 

10 

Ogilvie 

49 

40 

^  4.1; 

48*/% 

47 

47 

Do.  pfd. 

143 

124 

;  5.31 

135 

135 

135 

Ont.  Loan 

29 

2534 

'  4.1; 

29 

28*.% 

29 

Ont.  Steel 

24 

7.0! 

20*/% 

19'^ 

20 

Do.  pfd. 

122 

115  1 

1  5.51 

PAGE  HER. 

t  29 

2o*/4; 

3.5; 

26'/% 

25*4 

25'/% 

Paton  Mfg. 

9'/% 

7V2 

. .  I 

Do.  pfd. 

21 

20  1 

•  1 

Paul  Serv.  S. 

8*4 

7  1 

.  .1 

Pembina 

10 

6*4' 

.  ! 

io  ' 

*8% 

9% 

Do.  pfd. 

45 

40  ! 

s.s; 

Penman’s 

31 

2734, 

6.0 

303% 

30 

303% 

Do.  pfd. 

118 

100  1 

5.4, 

Peoples  Cr. 

24n 

17  1 

3.9i 

6.6; 

18 

18 

18  ’ 

Do.  pfd. 

99 

91  , 

Photo  Eng. 

16V% 

13  1 

.  { 

Pow  er  Corp. 

55V% 

43*.%  1 

4.0; 

523% 

5038 

523% 

Do.  1st 

45 

39  ; 

5.2; 

45 

43 

44 

Do  2nd 

70 

55  j 

5.3' 

Prem.  Iron 

4.35  2.00  1 

3.2*5 

2.30 

3.00 

Prem.  Trust  I 

165 

155 

5.2  ‘ 

Price  Bros. 

37  ' 

4.8 

42*/% 

40'.% 

42 

Do  pfd  I 

\  84 

72% 

5.0i 

Prov.  Trans.  | 

16 

12*  a: 

6.4 

15% 

15*3 

15'% 

Do.  pfd. 

1  45 

40  1 

5.7; 

45 

43 

45 

QUE.N.G.AS  1 

18  4.80  ' 

! 

71  ^ 

5’% 

7*4 

Que.  Pow. 

39 

33*  a 

4.3 

37’# 

37 

3734 

Que  Tel. 

38 

28 

2.4 

38 

37’/8 

37’8 

Du  pid 

21 

17  , 

5.5 

Quinte  'A* 

12V% 

10  ; 

7.2: 

RAPID  GR. 

16'/3 

1334 

4.0 

1434 

1434 

11-34 

Keitnian  s 

17*2 

14 

17'4 

17 

17*4 

Do.  A’ 

IS 

12 

2.0 

1434 

1-134 

1134 

Ry.  .Alu,  pf. 

92 

80  J 

5.7 

81 

84 

81 

Riverside  A'  ) 

7T% 

6  . 

Do.  B’ 
Ronertson  M 

17*% 

1 

io  ' 

2.2 

Dt  pld. 

20 

14 

19'% 

19*  a 

19' a 

Robinson  L. 

14'4 

12'2 

5.8 

1334 

13'4 

13**4 

1)0.  pfd. 

16*4 

15 

6.4 

Ri>e  A.  V. 

6’44.30 

5. 75 

4.60 

5.65 

Do.  pfd. 

82 

66*4 

,  J 

75 

74% 

75 

Holland  ‘A* 

40>^% 

30 

3.2 

40»% 

3934 

4%  , 

Do.  B’ 

51 

34>% 

1.7 

Do.  pfd. 

85 

70  , 

5.3 

81*% 

81'% 

81'% 

Royalite  ,1 

).50  5.00 

6.80 

6.10 

6.80 

Do  pf(l.  1 

20*4 

7.0 

RoyalOak'A*  ! 

10*4 

10 

.  1 

10 

10 

10 

Ruby  Foo’s  [. 

3.70  2.10 

2.15 

2.10 

2.10 

Russell  Ind.  1 

12 

8%' 

6.0I 

10 

9% 

9% 

+  5,099 


+  V4  9.925 


Bid  Asked 
Alexan  Bldg  C  15 

Ang  C  Tel  AC  44*%  45V2 

BC  Sugar  ...  30'%  32 
Hrit  P  Carpet  40 

Brit  Am  Assur  102  108 

Brockvflle  T  62  68 

Can  Delhi  P  .  4  4*». 

Cole  Coll  A  .  30 

Do  B  30 

Cons  Theatre  A  6V%  8 

Do  B  3 

Crown  Life  new  213  .... 


18 


Daily  Mirror  A  1..50  1.85 
I)  of  C  G  Insur  47  55 

Eastern  Trust  34 
Essex  Pack’d  3.00 
Galt  Brass  70 
G  Br  &  C  C 
Gt-Wesl  Life  . 

Guar  C  NA 
Guar  Co  PP 
Hudson  Ray 
Imp  Chem  Int 
London  Life 
Monarch  Life 
.Mc(  arthy  M  A 
Do  B 


MU  City  A  Dis  64 
N  LVfe  Assoc'n  515 
NB  Telephone.  12*/i  131% 
NS  Trusr  *7 

Ont  &  Que  Rly  98 
Pac  Gas  Tran  14 
Rob  J  &  W  pfd  16 
Sherbrooke  Tr  ISO 
La  Sauvegarde  80 
Sovereign  Life  170 
Stand  Fuel  pfd  33 
.Slew  8c  Lloyds  6*4  6= 

Waterloo  M  6  10 

West  L  20  pfd  102 
Westcoast  T  .  16'/%  17 


14',% 


200 


VANCOUVER  STOCK  EXCHANGE 

(Supplied  by  Jas.  Richardson  A  Sons)  (Closing  quotations.  Jan.  10.  1961) 

LISTED  STOCKS 


Industrials;  Bid  Asked 
Alta  Dist  Ltd  1.95  2.00 

Do  VT  1.60  1.75 

BC  Telephon  46.75  47.25 
BC  'Turf  .90  1.00 

Cap  Estates  8.75  9.00 

Int  Brew  'B*  3.50 
Neon  Prod  .  13.75 

Pac  C  Term  .75  .80 

Westmin  Pap  35.00  36.00 
Sun  Pub  ’A’  11.25  11.75 


Oils: 

C  Collieries  6.50 

Inld  Nat  Gas  4.35 
M-W  Ind  Gas  1.65 
Peace  Riv  P  .19 

Vantor  Oils  .  .35 

Mines: 

Beav  Lod  Ur  .06 

Beth  Copper  .68 

Canam  Copp  .20 


4.. 50 
1.80 


Canusa  M 

.04 

.05 

Giant  Mascot 

.28 

.29 

Nor  W  Vent 

.06 

.06% 

Pacific  Nick 

.60 

.64 

Nat  Explor  . 

.05 

.05'% 

Quatsino 

.10'% 

.12 

Silbak  Prem 

.29 

.31 

Sunshine  Lrd 

.08 

.091% 

Taylor  Bridg 

.16 

.17 

Trojan  Cons. 

.07 

.08 

Vananda 

.01 

.01'% 

West  Expl 

.07'.% 

.12 

CALGARY  OIL  QUOTATIONS 

(Runplled  by  Jat.  Kichardson  A  ?onsl  (Closing  quotations.  Jan.  10,  1961) 

Alas  YPl  ... 

AlasYRf  .  . 

Aldina  3 

BasLeduc  2*4 
Bata  4'n 

B1  Crown  20 
Castles  11 
C  Prop  280 
r  Fortune  2 


Gateway  l'% 


15 

1  Led  Calm 

4 

4'%  Ranchman 

5'i 

8*3 

7 

1  Merit 

38% 

40  j  Renfrew 

4", 

134 

Merland 

10 

14  jSaige  Oil 

6.1 

70 

3'.a 

;  Mill  Crk 

2'% 

.  -Share 

2'i 

3% 

1  N  Ridgwy 

4 

5  'Silver  City 

2 

3 

2 

1  Nor  Cont 

3% 

34  Transfld 

lU 

2 

27 

1  N  Richfld 

134 

2'%|Turner  V 

20 

1  Nuco 

5 

5*a  W  Warner 

5'i 

6 

75 


—  CANADIAN  BONDS  — 

(By  The  Investment  Dealers'  Association  of  Canada) 

(Closing  quotations,  Jan.  11,  196D 


Govt,  of  Canada 

Issues;  Bid  Asked 
May  61 
a  Dec  62 

Dec  63 
4  Dec  65 

4  Deo  68 

4  Dec  72 

4  Dec  76 

■2  Dec  83 

3  Perps 
CNR  4  81 


CNR 

CNH 

CNR 


5%  64  102*4  103* 

5*4  65  103  104 

5  87  94  95 


+  l'%  5,000  I  Provincial: 

Alta  Tel  4*  4  78  86 

BC  Power  5  82  89 

Manitoba  5'.579  96* 

N  Bruns  3V%-65  91 

N  Bruns  5  79  91 

N  Scotia  3*.’j  65  91 

N  Scotia  5'%  80  97  98 

Ontario  3  65  91  92 

Ontario  5%  80  98  99 

Ont  Hyd  4  66  94  £5 

lOnt  Hyd  5»/2  80  98  99 

;;m  lUuebec  4  82  98*4  99', 

=0  Quebec  4*4  77  91  92 

Que  Hyd  3»'j  75  80  81 

■  One  Hvd  5'-  80  ci7'a  98'* 
Saskat  5'%  80  97  98 

70  I  inniiMiriai: 

AbitibiP  6’'j  77  103  105 

Alcorn  S  5*4  78  94  96 

Alta  Gas  5*4  81  94  £6 

AlumC  4»s  73  91  93 

BA  ()il  5*.2'77  95  97 

C  Cem  5*4 '76  95  97 

C  Brew  5  83  91*%  93 

CB  Alum  5*4  80  96  98 


5»4  71  95 
5*4/7  99»%  101 
4*»  72  84  86 

5  83  99*%  92 


C  Chem 
C  Indus 
CPR 
(PR 
C  Oil 

ConsDenls  5  62  99%  100’! 
Cr  Fonc  a*  a/74  96  98 

DomStrs  5' 2/76  98  1(K> 

DomTar  5'^4'78  92  94 

Gen  Acc  4*4  89  94  96 

Imp  Oil  3  69  87  89 

Ind  Acc  5*2/78  96  98 

Loblaw  G  6/77  100  102 

l/orado  Ur  6  62  100% 
MassFer  4% '76  87 

.Millikn  Ur  6  62  100  101 

NStarOil  5*4 '77  100  102 

ReyAlum  5*4/78  97  99 

St  Law  Cp  3  78  92  94 

Simpson  4*4 '73  94  96 

Stan  Ur  5'%  62  100  101 

Stan  Ur  4*4  63  73  .  . . 

Steinbgs  5*4 '73  95 

TraderF  5**4  74  97  100 

TCP  5.85  87  93'%  95 

WestonG  4*4  /1  92  94 

Convertihles: 


4' a  66  99  101 

3'67  98  101 

4»/2  71  74»%  77 

6  84  109%  111*2 
5*2.  73  85  87 


Abitibi 
Atlas  Stl 
Brazil'n 
BC  Elec 
C  Delhi 
Cdn  Petro 
C  Util  5*4  77  106  no 

Cockshutt  5  66  88  92 

Dom  Text  4  66  92  94 

Greyhnd  5*2'78  102  105 

HomeOil  5*4  71  93%  98 
Hume  Oil  6  75  102  104 

Inld  Cem  4%  76  91  92 

Inld  N  G  5*2  77  84  86 

Loblaw  4*4  76  132  138 

Pac  Pete  6  77  94  96 


Sliawin  5' i '72  106*%  108*% 
Simpsons  5  76  120  128 

Simpson  5’%  79  1(15*%  107*% 

lYiadOil  4*4  71  78  80 

WCoastT  5*^2  88  94  96 

Utility  Bnndii: 

4ngCanT  5  83  99  101 

AvalonT  3*%  66  85'% 

Bell  Tel  3^4/79  78Va  80V% 
Bell  Tel  6*4  78  103  105 

Bowater  3*4  80  82 

Braz  Tr  4  4  70  “H'a  flO’a 

BC  Elec  3*4/69  89  91 

BC  Elec  5*4 '77  97»%  99% 
BC  Elec  5»y  88  89  91 

BCTel  5V4  83  93 

CaIgPow  3*4  72  81 

''’an  Elec!  4  68  85 

CWNatG  5H  83  96  98 

ConsGas  5*4/77  99  102 

Cons  Gas  5  78  94  96 

East  LAP  4  69  S4  96 

GtLPow  5*4/77  98 
Inland  NG  6  82  97 

MaritimEI  4  75  81 

NfldLAP  4*%/74  87 
NfldLAP  5V%  '78  95 

NONalG  5*^4  82  91  93 

Nor  Tel  5V4  78  93 

Pow  er  C  5'  %/77  94  96 

Que  N  G  5*j  R5  74  78 

Que  Tel  6 '77  99  101 

Shawin  4*4  76  92 

Shawin  3V2  70  86 

Union  Gas  5  77  93  95 

Un  Gas  5%  77  98 

Real  R»>ta(e  'SMiiest 
BrantfordC  6/79  91 
Eaton  R  3V%'68  89  .... 

Eaton  R  5  78  92 

LublwLP  5% '83  96  99 

SteinbergP  6/62  99  101 

t  Payable  N.Y.  or  Can 


100 


ST.L.CEM.A,  I  13H  10  ,  I  10*4  10%  10% 

St.  Law.  Cp.  I  19%  15%  5.3  19%  18%  19% 

Do  pfd.  {  100  89  5.0  100  S9  99 

St.  Maur.  G.  LOfl  .55  .75  .60  72 

Sal.-Sh.Hors.  1  13  8%  1.8,  13  12%  12% 

Sangamo  12%  10%  5.0, 


100 


24,031  ; 

515  I 
7.950 


Net  Loss  For 
New  Calumet 

.New  Calumet  Mines  Ltd.  re-  sident,  states  ore  reserves  were 


12.500  Cdn  TTior 

5.600  Candore 
36.906  Can-Erin 
4.700;Captain 
1.700  Cariboo 
8.212  Cassiar 
3.000  Cayzor 

6.300  Cent  Pat 

92.700  Cent  Pore 
8.000  Cheskirk 

5.500  Chester 

19.750  Chib-Kay 
4,150  Chib  M 

36.500  Chimo 
5.188  Chrom 

8.430  Coch  Will 

5.500  Coin  Lake 
7,867  Comb  Met 

32.200  Coniagas 

5.600  Coniaurum 
1.5C0  Con-Key 

26.000  C  Beliekeno 
7.000;C  Beta  G 
8.COO'C  Callinan 
15,131  C  Discovery 

12.200  C  Fen 
4.000  Con  Gillies 

12.000  CG  Arrow 
12S.650  C  Halliweli 
48.640  C  Marben 
12.938  C  Marcus 
4.180  C  Mogul 

1.500  C  Morri.son 
3.3,5r>  C  Mosher 

3.000  Con  Nesus 

18.200  (  on  Nichol 
12,800  C  Northld 

2.800  Cons  Que 

3.700  C  Red  Pop 

31.100  C  Regcourt 
1.000  C  Sannorm 

1.300  Conwest 
5,000  Cop  Corp 

8.500  Cop-Man 
23.422  Copra  nd 

2.300  Coulee 
3,000  Courvan 

3.430  Craigmt 
2,000  Croinor 

1.750  Crowpat 
30,000  Cusco 

8.556  Daering 

34.550  D’Aragon 
7,125  De  Cour 

166.900  Deer  Horn 
6.5C0  D’Eldona 
7,634  Delnite 

31.294  Deni.son 
13,602  Dickenson 
3.753  Dome 

9.100  Donalda 

32.900  Duvan 
22.000  E  Amphi 
20.605  East  Mai 

6.675  E:ast  SuU 

14.300  Elder 

53.500  Eldrich 

35.500  El  Sol 
6.674  Falconbridge 

26.350  Faraday 

1.500  Farwest  Tung 

105.400  Fatima 

38.400  Francoeur 
87,540  Frobisher 

16.500  Gaitwin 
10.683  Geco  Mines 

9.500  Cenex 

800  Gen  Scien 
1,412  Giant  Mascot 
13,666Glant  YK 

2.300  Glacier 
5.000  Glenn  Uran 

28.000  Goldale 

13.550  GF  Mining 

7.300  Goldray 
].550'Grandroy 

13,300  Granduc 
10,525  Gulch 
4.000  Gulf  Lead 
22.724  Gunnar 

6.700  Gwillim 
45.600  Hard  Rock 

5.700  Har-Min 

1.500  Hasaga 
27.000  H  of  Lakes 

7.400  Headway 

73.500  Heath 
54,250  High-Bell 

5.438  Hollinger 
1,260  Howey 
1.000  Hugh-Pam 
5.580  Hydra-Ex 
5.906  Inspiration 
16,200  Int  Moly 

34.350  Irish  Cop 
1,050  Iron  Bay 

11.000  Iso 

11.900  J  Waite 

14.500  Jacobus 

15.500  Jaye  Expl 

18.500  Jellicoe 
.301.200  Joburke 
166.700  Joliet 

18.500  Jon  smith 
8,243  Jowsey 

83.500  Kenville 
90.925  Kerr  Add 

2.100  Kilembe 
4. .500  Kopan 
5,638  I..abrador 

31.681  L  DufauU 

14.500  Lake  Ling 
2.000  L  Osu 
1.880  L  Shore 

2.100  La  Luz 
3.411  Lamaque 
1.040  Lamia 


Sales  Stock 


Is 


13.62  13.12  1.3.50 
.26  .25  .26 

1.07  LOO  1.00 


5.35 
3  85 
.15 


5.25 

3.85 

.13'% 


3.80  3  60  3.80 


.’2'% 

2.02 


.39  .32  39 

.06  .06  .06 

.09'%  .06  .09 

.06  .05'%  .03% 

3.65  3.70 

.12%  .12% 

.08’ a 


4.00 


.86 


.80 


.84 

.29  .29  .29 

.16  .16  .16 

6..50  6.15  6.30 

.07  .07  .07 

.09  .08'%  .08'% 

.06  .03' a  .05*2 

.12  .10  .11*% 


.08 


.12 

.27*% 

.08*/% 


.08’% 

.32*/2  .29  .31 

10.25  9.25  10.25 

3.60  3.40  3.50 

26.75  24.13  26.75 
.06%  .05*.%  .06’ '2 
.11  .09  .09' 

.05*%  .05  .05 

1.70  1.60 

1.65  1.53 

1.07  1.00 


.17  .13 


1.65 

1.65 

1.04 


.16 


.05%  .04*% 

38.87  37.75  38.87 
1.28  1.14  1.15 


,12  .09'%  .10 

.06  .05'%  .06 

20.50  19.37  20.12 


13.87  12.12  13.87 


.19 


.18 


.04'%  .04 
.20  .18',% 

.23  .21% 

.19'%  .17 


.11 


.19 


1.4.5  M2 


.10  .10 


1..18 
.05*% 
.04%  .04’/2 
7.15 


.03 


.05% 


.13  .15 


.09 


.27  .24 


.06*.%  .07 


.26 


,06'%  .05 
1.95  1.85  1.86 

22.50  19.50  22.50 

2.55  2.40  2.52 

.08  .08  .08 

.31  ..30  .31 


2.4.3  1.71  2.25 


.10  .08'%  .10 


325IMattagaml 
3.500  Maybrun 
5.888;McIntyre 

20.700  McKenzie 
1 .000  McMar 

51.300  MeWatters 
7.000  Mentor 
20,600.  MerrUI 

21.800  Meta  Uran 
30.451  Midcon 
ll,650;Midrim 

1,000  Minda 
5,5iO;Mining  Corp 
7.000  Min-Ore 
7.300  Moneta 
9,375  Ml  Wright 
78.600  .Multi-.M 
74,350  Murray  M 
7,600  .Nama  Cr 
2Z.2W}  Nat  Expl 
12.510  .Nealon 
5.000  New  Alger 

36.500  .New  Ath 

27.500  New  Bid 

19.700  New  Cal 

3.100  New  Delhi 

5.100  \  Goldvuc 

90.100  New  Hosc'o 
1.000  New  Jason 

11.500  N  Kelore 
31.000  Newiund 

6.000  N  Man 

39.900  N  Mylama 
500  Newnor 

1,250  .New  Rouyn 

4.700  N  Senator 
79,995  Nickel  .MS 

2.750  Nick  Rim 

5.800  Nipissing 

16.700  Nisto 

2.500  Nor-Acme 
3.040  Not  beau 
7,000  .Norgold 

13,250  Norlartic 
5,483  Normetal 

103.500  Norpax 

1.500  Norsync 
6,775  N  Coldstrm 

74,877  Northgulc 

17.100  N  Goldcrt 
150,200  N  Rank 

5,550  Norsp  A  1 
700  North  Can 
17,000  Norvalie 
1.000  Nudui 

12.200  Obaska 
15.050  O’Brien 
20.000  Oka  Rare 
14,000  O’Leary 

5,871  Opemiska 

19.100  Orchan 

12.800  Orenda 
37.050  Ormsby 

8.800  Osiskn 
7.000  Pac  Nick 
5,4.30  Pamour 

14,000  Paramaq 
1,307  Parxlee 
213  PaUno  .M 
4,675  Palo 
41,937  Paymast 
4,531  Pee  Expl 
12.000  Peerless 

2.500  Perron 
6,583  Pick  Crow 

10.500  Pitch-Ore 
1.930  Placer 

14,535  Prestun 

95.100  Pros  Air 

12.700  Purdex 
39,798  Que  Ascot 

33.800  Que'  Chib 

6.500  Que  Lab 
3,725  Que  Lith 
1.000  Que  .Man 
7  960  Q  Metal 

13.000  Qunston 
5.458  Quemont 

68.200  Radiore 
500  Rainville 

48,350  Ray  rock 

19.600  Realm 
1,400  Renabie 

39.400  Rexspar 
23.337  Rio  .Algom 
80.498  Rio  Rup 
68  752  Rix  Athab 

22.600  Roche 

56.300  Rockwin 

500  Rowan  (^ns 
103,000  Ryanor 

12.300  San  Ant 

11.360  Sand  Ri>er 

80.700  Satellite 
1.000  Sheep  Cr 

80,087  Sherritt 
610  Sigma 

166.865  SU  Miller 
9 JOO  SU  Stand 

61.865  Siscoe 
22.000  vStarratt 

5.000  Stccloy 
66,029  Steep  R 

7.600  Sturgeon 

16.600  Sud  Cont 

9.800  Sullivan 

7.100  Sut. burst 

9.500  Sylvanlte 

25.800  Taurcanis 
14.285  Teck-H 

10.700  Temag 
36,740  Territory 
21 .070  Thom  L 

9.000  Tiara 
11,000  Tombil! 

28,500  Torbit 
600  Towag 
8,133  Trans  Can 
3.000  Trans  Res 
2,000  Tribag 
4.000  Trin  Chib 
11.000  I'lt  Shaw 
1.866  U  Mining 

7.500  U  .Asbestos 
2.3,546  Un  Keno 

7.500  Un  Fort 

31.450  Upp  Can 
10.812  Ventures 

4.900  Vespar 

6.400  Violam 
5,121  Waite  .Am 
3.430  Wasamac 
4.000  Weedon 
1.000  Werner 

18.800  W  Malar 
1.025  W  Surf  i 

72.350  Willroy 

2.400  Do  wts 
121,500  Willsey 

2.000  Winch 

3.700  Windfall 

15.360  Wr  Harg 

9.600  Yale  Lead 
37.900  Yk  Bear 

73.450  Young  HG 

1.400  Yukeno 
9.,500  Zenmac 

18,512  Zulapa 


High 

Low 

cjom 

6.00 

6.00 

6.00 

.08 

.07 

.01 

29.50 

27.75  : 

29.08 

.22 

.17 

.06 

.06 

.06 

.36 

.30 

.33 

.18 

.17 

.18 

.,52 

.46 

.49 

.10 

.08 

.09% 

.36 

.31 

.35 

.47 

.43 

.44 

.03'% 

.03’/% 

.03*% 

12.12  : 

11.87  : 

L2.00 

.04'% 

.04'/% 

.04% 

.75 

.65 

.75 

.54 

.50 

.53 

.34 

.30 

.30 

.62 

.58 

.58 

.10 

.08'/% 

.09 

.06 

.03 

.03 

.04'% 

.04 

.04(4 

.04' 3 

.03*% 

.04 

.37 

.32% 

.33 

.08% 

.07 

.03 

.35 

.33 

.35 

.10 

.09 

.09*% 

.04'% 

.04 

.04% 

.59 

.51 

.57 

.06'% 

.06'.% 

.06*/% 

.09'/a 

.08 

.08% 

.l4'/s 

.11 

.14 

.22 

.18'% 

.20 

.11 

.38 

.38*/% 

,041% 

.04'% 

.04's 

.05*3 

.05% 

.05% 

.05 

.04>^ 

.05 

.04'%  .03'%  .03% 


2.70 

.10% 


1.02  1.10 

.07'%  .08'% 


.08  .10% 
.13%  .13% 
5  50  5.55 


.12*%  .10'%  .12'% 
.lO's  .10  .lO'a 
.12'.a  .12%  .12'% 


.64 


.60  .62 


.05  .04  .(Q14 

14.38  14.00  14.25 
5.20  4.40  5.20 

1.33  1.23 

.05*%  .04 
.09*% 


1.26 


.16  .14 

.03 


.15 

.02*%  .03 

3.15  2.13  3.00 

.07%  .07'/%  .07'% 


1.62  1.60  1.60 


8.00 

.11 


7.40 

.09'/% 


7.90 

.101% 


.10*a  .12 

.16  .18 

.06%  .06’% 
.15  .20 

1.45  7.5.5 

.0.5%  .06 


3.30  3.80 

3.70  4.00 

.30’%  .41 
.28  .30 

M6  1  22 
.03*2  .06 


8.30  7.10  8.20 


1.50  1.33  1.50 


1.65 

1.35 


..30  .26  .261% 


.07'% 

.08% 


.12'%  .12*% 
.21  .24 

'*%  .07*% 


.08 

.19 

3.90 


3  90 

9..30  8.30  9.00 

.14  .12'/%  .12*% 

1.30  1.22  1.26 

30.88  30.00  30  88 

.28  .27  .28 

.80  .78  .78 

6.30  5.90  6.25 

.91  .80  .91 

.04  .03'%  .04 

.09*%  .09%  .09*% 
.04*  a  .03*%  .04 
.13  .13  .13 

1.34  1.2.5  1.28 


1.25  1.07  1.23 
.10*%  .09%  .10 
MO  1.00  MO 


.68 


.62  .67 


1,275  Bulolo 
375  Gaspe  Cop 
1.400  Pend  Ore 
6,783  Yukon  Con 


.04*3  .04'%  .04*% 
.19*%  .18  .19 

.23'.a  .21'%  .23 

Curb 

6.35  6  00  6.35 

17.62  17..50  17.62 

2  40  2.30  2.40 


.50 


.54 


CAN.  STOCK  EXCHANGE 


.08*3  .09 


.26 


.31 


.09  .07  .08*% 

13.00  12.00  13.00 
2.43  2.25  2.25 

.13V%  .12*3  .13 
19.00  17.75  18.86 


.45 


.38  .40 


.11%  .10 
.16  .15 

3.90  3.70 

2.80  2.75 

4.00  3.60 


.11*: 

.16 


77.500  Lan‘?is 

.55 

.44*% 

107.000  Latin  .Am 

.49 

.41 

27.385  Lei'ch 

1.67 

1.51 

10.300  Lencourt 

.05 

.05 

2,100  Lexindin 

.03 

.02'% 

9.675  LL  Lac 

2.14 

1.90 

7.860  Lorado 

.51 

.49'% 

7.5731  Do  wts 

.06'% 

.05*1 

700  Louvicourt 

.06 

.06 

16.400  Lynahst 

.11 

.08*2 

1.500  Lynx 

.07'% 

.07 

5.925  Macassa 

.3.10 

2.80 

16,000  Macdon 

.28 

.22 

4.000  Macfie 

.04'% 

.04 

13.708  MacLeod 

1.17 

1.10 

26.700  Madsen 

3.35 

3.00 

29.000' Ma -met 

.06 

.05'% 

13.379  Malartic 

.82 

.76 

3.460  Maneast  U 

.04 

.03' 3 

5.490  Man  Bar 

.32 

.27 

15.775  Maraleo 

.12 

.09 

30.200  Marboy 

.18 

.17 

97,900  Marc*>n 

.n9’a 

.06 

59.375  Maritime 

.77 

.70 

197.975  Martin 

.44 

.40 

9.500  Matatch 

.06’% 

.06 

.Alscope  exp.  ... 

Arno  . 

Bateman  Bay  .. 

Bellechasse  . 

Bornite  Copp.  . . 

Burnt  Hill  Tung. 

Calumet  Ur. 

Canalask  Nick  .. 

Central  Man.  .. 
Chemaloy  Min. 

Chess  Min.  ... 

Chipman  Lake  .. 

Cleveland  C . 

Kano  Min . 

Golden  Age  . 45 


High  Low  Ch>sf 
.05  .04*%  .05 

.03*3  .03  .03*% 


.03*%  .03*%  .03*% 
.10  .07  .10 

.02'%  .02'%  .02*% 
.03  .02*  a  .03 

.01  .01  .01 
2., 50  1.96  1.96 

.04*2  .03  .04*% 

.05  .04*%  .04',% 


Gui-Por 

Haitian  Copper 
Inter.  Ceramic 

Kontiki  . 

Lingside  . 

1.65  I  Lithium  C.  ... 

•Mid-Chib . 

Mogador  . 

Monpre  . 

N.  Formague 
New  Santiago 
N.  West  .Amulet 
.08%  iN.  Amer  Rare  Met.  .40 
07*3 1  Opemisca  Exp. 


.04*%  .03  .03*% 


.05*  a  .05  .05 

.02'%  .02*3  .021% 
.13*3  .17 


Paudash 

Pennbec  . 

Pore.  Prime  .. 
Quebec  Cob.  .. 
Que.  Smelt.  . . 
Red  Crest  .. 
St.  Law.  Colum 
South  Dufault 
Standard  Gold 
Tazin  Mines 
Tib.  Exp. 

Trebor  Mines 
Virginia  Min.  .. 
Wendell  Min. 
Westville  _ 


.18  .16  .18 

.10  .10  .10 

.11*2  .10*%  .11*4 

2.25  2.10  2.20 

.08’ 3  .07  .08*% 


.09  .06*3  .09 

,02'%  .02*3  .02*% 


NEW  YORK  STOCK  MARKET 


Supplied  by  Shearson  Rammill  St  Co. 


(Closing  quotations.  Jan.  10.  1961) 


year  compared  with  a  loss  of }  a.  t  a  t. 
^4,131  in  the  previous  year. 

J.  M.  Cunningham-Dunlop,  pre- 


+  ^  33,769]  ports  a  net  loss  for  the  year  i  increased  during  the  year  and  |  b®*''  steel 


Allied  Chem  52*4  Deere 

Amer  Can  36  Douglas 

.Amer  Cyan  45’%  Dow  Chem 

.Amer  Smelt  58*%  Dupont 

105*^%  E^st  Kodak 
Amer  Tobacco  66**%  ei  paso  N.G. 
Anaconda 
.Armour 
BAG 
Bendix  Avia 


.80  .81)  ScarfeCo.'A* 

1.00  1.00  Scythes 

77  .80  Shawinigan 

133V%L33V%  Du. -A’C 
2.00  2.00  Do.  *A’  pfd. 


10^4 


9%  I  ended  September  30,  1960,  at  ion  September  30  totaled  310,132 


;  $8,459  compared  with  net  earn-  j  tons  grading  8.72  per  cent  zinc, 
3Ui  25V4  4.4  30^.  3044  t  j  ings  of  $13,376  in  the  year  before.  ]  2.57  per  cent  lead,  0.021  ounce 

429%  37  1 4.8i  41H  40v%  41H  +  lu  360  t  Mine  profit  was  $54,3o7  m  the ‘gold  and  5.34  ounces  silver. 


2.9  28'%  27 


iBudd 
Caterpillar 
Celanese 
Chrysler 
Cens.  Edison 
Cont.  Can 


Gen.  Elec 
^'*,Gen  Motors 
Goodyear 

45% 

Int  Harvester 
3r)3i^  Int  Nickel 
20  Int  Paper 
Int  T  A  T 


53’.4  Kennecott 
31*'4  Lockheed 
74*^4  Merck 
197*.%!  Monsanto 
110'r3  Mont-W’ard 
28*4  Mot<M'ola 
70*%  1^' 

Ansi  Nat  Dist 
35H  Central 
34'%  ^  -Amer  .Avia 
.  Nor  Pacific 
Phillips  Pete 
"J  '*  Radio  Corp 
Sperry  Rand 
Raytheon 


78*/4  Sears  Roe’k 
27^4  Shell  OU 
79*3  Soc-Mobil 
44*4  South  Pac 

29>>i  South  R.R. 

79*3  St.  OU  Calif 
64*^  St.  Oil  N.J. 

25H  Texas  Co. 

I7**4  Texas  Gulf  Sul  20'*4 
49  Union  Carb  123% 

43*'%  United  .Aire  38% 

54‘.3  United  .Airline 
52  U.S.  Rubber 
2234  U.S.  Steel 
Westinghouse 


54»4 

38’% 

42V4 

22 

51H 

48*2 

42H 


48<% 


66’-%  Jo**®*  At  Laugh  6IA4  Republic  Steel  59**i  Woolworlh 


37^4  Johns  Manv.  59  (Schenely 


22^4  VoungstowA  MVa 


Year  End  Closing  Prices  On  Listed  Stocks 


ABACUS  . 

Abitibi  . 

Do  pfd . 

\  Acad-Atl . 

Do.  ‘A’  . 

Do  pfd . 

Acad.  Uran . 

Acme  Gas  . 

Advocate  . 

Agnew-S . 

Agnico  . 

Akaitcho  . 

Alba.  Expl . 

Alta.  Dist . 

I  Do  vt . 

Do  wts . 

Alta.  Gas  . 

Do  pfd . 

Do  \vi.s . 

Alberta  Nat.  Gas 

A.P.  Cons . 

Ale.  Cen,  . 

Do  pfd . 

Do  wts . 

Algoma  . 

Aleonquin  . 

Do  pfd . 

Do  wts . 

All  Box  . 

Alminex  . 

Aluminium  . 

Alum.  1  pid . 

Do  2  pfd . 

Am. -Larder  . 

Amal.  Hare  . 

1  Am.  Leduc  . 

Am.  N’ephe  . 

Amurex  . 

Anacon  . 

Analog  . 

Do  wts . 

Anchor  . 

Anglo  Am . 

Ang.  Pulp  pfd.  . 

Anglo  Hur . 

Ang..  Rouyn  . 

Ansil  . 

Anthes  '.A'  . 

Do.  'R'  . 

Do.  ‘B’  pfd.  ... 

Arcad.  wts . 

Area  . 

Argus  . 

Do.  2,50  pfd.  ... 

Arjon  . 

Asamera  . 

Ash  Temple  .... 

'  Do.  ‘A’  . 

Do.  -R’  . 

Ashdown  ‘A’  . 

Do.  -B’  . 

A.  Arcadia  . 

Allan  Acc . 

Do.  1  pfd . 

Atl.  C.  Cop . 

Atlas  Steel  . 

Atlas  Vk . 

Attin-Ruf . 

Aumacho  . 

.Aumaque  . 

.All  nor  . 

Auto  Elec,  new  . 
Auto  Fab.  ‘A’  ... 
Do.  'B'  . 


BAILEY  S.  A. 
Do.  pfd. 

Do.  .5-’’4  pfd.  . 

Banff  . 

Bankeno  . 

Bankfield  . 

Bk.  Cdn.  Nat.  . 
Bank  Mont.  ... 

Bank  N.S . 

Bk.  Prov . 

Barcelona  . 

xBarnat  . 

Bary  Expl.  ... 
Base  Metals  . . 

Baska  . 

Bala  . 

Ba.  Innes  . 

Bath.  Pow.  ‘A’ 

Do.  B’  . 

B.-Duq . 

Beatty  . 

Bcav.  Lod.  ... 
Beav.  Lumber  . 

Do.  -A’  . 

Do.  pfd . 

Bold.  Cort.  ... 

Do.  pfd . 

Belg.  Stores  ... 

Do.  pfd . 

Belcher  . 

Bell  Phone  . . . 

Bplleterre  . 

Bethlm . 

Be\con  . 

Ribis  . 

Bicroft  . 

Bi’tmore  . 

Do.  pfd . 

Black  Bay  . 

Bordulac  . 

Bouzan  . 

Bowater  pfd.  . 

Do.  5'i  pfd.  . 
Bow-Mers.  pfd. 

Bowater  . 

Bowes  . 

Bralorne  . 

Bralsa  . 

Brazil  . 

Do.  pfd . 

Br.  Tnk.  n . 

Do.  pfd . 

Bright  . 

Do.  pfd . 

Rritalta  . 

B.A.  Oil  . 

B  C  E.  4  pfd.  .. 
Do.  4*4  pfd.  .. 
Do.  4'2  pfd.  . 
Do.  4-4  pfd.  . 

Do.  .i  pfd . 

Do.  n’2  pfd.  .. 
B.C.  Fore.'t 
B  C.  Pac.  ‘A'  .. 

Do.  -B'  . 

B.C.  Pow . 

B.C.  Phone  — 

Brockville  . 

Brooke  pfd . 

Broul  Reef  . 

Brown 

Bruck  ‘A’  . 

Do.  ‘B’  . 

Brunswick  . 

Buffad  . 

Buff,  Ank . 

Buff.  R.  1 . 

Build.  Prod . 

Bullochs  ‘.A’  . . . 

De  'B'  . 

Bulolo  . . 

Bunker  hill  . . 

Burlington  . 

Burns  . 

Burrard  ’A'  ... 

CABLE  . 

Cadamet  . 

Calalta  . 

Cal.  Ed . 

.Cal.  Pow . 

Do.  .A  pfd.  .. 

Calvan  Con . 

Calvert  . 

Camp.  Chib. 
Camerila  Pete  . 

Camp  R.  L . 

Can.  Bread  — 
Oo.  wts . 


Open 

Close 

.28 

.09 

39% 

40»4 

22% 

24 

10% 

14’a 

19 

19*4 

90 

91»2 

.08 

.07 

.17 

.12% 

2.75 

3.00 

18’b 

19*2 

.60 

.56 

,40 

.4f.'2 

.06'2 

.04 

2.80 

1.80 

2.35 

1.50 

1.20 

.55 

28 '4 

24'2, 

100 '4 

loe's 

4.75 

7.75 

14% 

14% 

.47 

.38 

18=4 

17'? 

60 

55 

5.90 

4.15 

39*4 

33*8 

7% 

8'2 

18'a 

19  , 

2., 50 

2.00 

.36 

.11 

2. .30 

1.70 

32*4 

31’ii 

20 

21’8 

42'4 

46' 4 

.23 

.16 

.07 

.06'? 

.10 

.06 

.58 

.36'? 

2,90 

2.00  1 

.61 

.40  ' 

9‘s 

3.15 

4.00 

1.05 

.12 

.07' 2 

6. ,50 

6.00  i 

50 

52 

13  00 

8.25 

.24 

.12 

.24 

.33  j 

33*4 

27'? 

.30 

.30' a 

02 

95 

.07 

.02'? 

.91 

.70 

35 

33'4 

4.3*a 

48'2 

.08' 2 

.0642 

.85 

,29 

71- 

11 

92  " 

90  j 

0 

9' a 

lO’a 

10 

13'4 

12 

.53 

.29 

14'? 

16*4 

18 

20 

1  80 

1.25  , 

27' a 

21% 

.07 ',2 

.05'2I 

.11 

.11  1 

.09 

.07 '2 

,06'- 

.07 

2.80 

2.8,5 

9’- 
71  1 

6'2 

7  1 

3  35 

3  40  1 

7.6.5 

4.95  ' 

19 

18=4 

18% 

20*4 

1.06 

.75 

.21 

.38 

.08' 2 

.13 

53*4 

55 

3.5 

60 

71 

67'? 

40 

38'?' 

4  00 

5.25  ; 

1..54 

1.87  1 

.5,3 

.37  ; 

.15 

.07'  2 

.10'2 

.09 

.0,5 

.OO'?:* 

5.00 

2.75  ' 

41'- 

41'4  < 

27'? 

.3.3  i 

.21'- 

.07 

7' s 

7  ' 

.15 

.04'- 

24 

21'? 

16 

18  i< 

27 

26  i' 

10'4 

ll'4if 

12 

i2'2:( 

8'2 

S’a 

14 

14'8 

.72 

.51 

4.3 

47’8  * 

.19 

.18'2  ^ 

.82 

•54 

.17'i 

.12  ^ 

.09' 2 

.06 

.63 

.60 

6'  2 

6'4 

14 

13'4  ^ 

.1.5'i 

.06  ( 

.06 

.03%  C 

.62 

.39 

42*i 

AlU 

45 '4 

51 

45 

48  t 

10 

7'i  C 

.30  ■ 

26 

5.25 

6.70 

..50 

.30  F 

4.60 

4.05  F 

85 

75  |F 

Do.  ‘B’ 


Do.  $17.5  pfd. 


Open 
..  52 

..  33H 

. .  26',a 

. .  17’i 

..  21 
..  20 
9 

..  22 
..  204* 

..  82 
..  10 
.  57 

.  24*2 

..  1.30 
..  4H 
. .  45 

..  58 

..  84 

.55 

..  4  95 

41'4 

..  11'4 

..  1.50 
..  9>4 

..  .06' 2 
16 
6 

..  55' 2 

..  37'4 

. .  16 
..  6.90 
..  6.40 
..  14 

. .  22’. 
16'2 
29 

..  1.05 
7^4 

. .  .75 

..  4.00 
..  4  .50 
..  2.25 
..  3. .50 
..  15' 2 

.  ll". 

16 

. .  .54 

10*. 
7 

.  3.80 

45 

.  .  .53 

.  4.80 
.  1000 
14*2 
. .  16 
. .  .3.5'2 

..  1.05 


48‘siCop.-Man.  .... 

. 11 

.07 

25*4 !  Coprand  . . 

.  1.78 

.83 

26' 2  Corby  vt . 

18'» 

1514 

13*4  Do.  'B'  .... 

.  17*/4 

16 

20  j  Cosmos  . 

....  12% 

12 

20  1  Coulee  . 

. 31 

,29 

7'4  Courvan  . 

. 12 

.15 

19  iCowich  . 

. 67 

.21% 

Open 

Greyhnd .  10% 

Gridoil  .  1.90 

Guar.  Tr .  26% 

G.Y.R.T.s  Guar.  ..  1.40 

I  Gulch  . 06 

Gulf  Lead . 07 

jGunnar  _ , .  9.45 

I  Gurney  .  9*2 

Do.  pfd .  23'4 

Gwillim  . 05'2 


18%  Craig  Bit  .  1.80 

75  jCraigmt . 3.85 

17  Crain  R.L .  22', 2 

66 '2  Crane  .  42 '2 

25%  Cr.  Foncier  .  IO714 

90  Crestaur  . 10 

49'.  Crestbrk . 1.45 

49''4l  Do.  pfd .  16 

55' 2  Do.  wts . 06 

90' 2  Croinor  . 08 

.05' 2 'Crown  Cork  .  .52 

2.70  Crown  Trust  .  27 

39'2  Crown  Zell .  50'2 

12'2  Do.  ‘A’  .  19'4 

1.30  Crow  pat  . 09 

7  !  Crow's  N .  16 

.08  Crush  Int .  9 

19' 2,  Do.  pfd .  100 

6'2  Cusco  . 06'2 

59' 4 

44  DAERING  . 16 

8*4  Dalex  pfd .  86 

2.25  D'.Aragon  . 32 

2.10  De  Cour  . 12 

13%  Deer  Horn  . 22 

24'2  D'Eldona  . 14 

zu  Delniie  . 46 

33  Denison  .  11.50 

6  Dev. -Pal  . 95 

.83  Dickenson  .  2.22 

6-%  Dist.  Seag  .  31 '4 

.74  Dome  .  19 

3..50  jDome  Pete . 9.00 

4.50  |Dom.  Ang .  12 

.85  Do.  pfd .  93 

4.40  D.  Bridge  .  20*4 

15  ID.  Coal  pfd . 4.00 

9’*  D.  Cor.set  .  17'2 


75  Do.  4  . 

38  C.  Pow.  &  Paper 


Do.  -A’  . 

.  Util,  pfd . 

Do.  4'4  pfd.  ... 


75  !  Do.  ‘B’  — 
41i^  C.\V.N.  Gas  ... 

33  I  Do.  pfd . 

(17  Do.  5' 2  . 

7  C.  Westing.  . . , 


47-^  Cent.  Pore . 

(81 2  Charter  Oil  . 

S4  .Chart.  Trust  — 


Chester 


Chimo  . 

Chrom  . 

Chrysler  . 

Circ.  Bar  ... 
,  Do  -A’  ... 
Coch.  Will.  . 

Coch-D . 

Do.  ‘A’  ... 


54  .55  Do.  pfd .  24-''8 

10*8  in'2  Dom.  Elect .  9 

7  7'2l  Do  wts .  5  10 

80  4  15  I  Dom.  Fab .  12 

45  44  ;  Do.  2  pfd .  20*2 

.53  37  D.  Fndry .  .52 

80  4., 50  ,  Do.  pfd .  98 

on  1000  Dorn.  Ins .  3in 

14'2  15  D.  Magnes .  7'4 

16  21  'Dorn,  Scot .  .52'2 

35'2  .20  '  Do.  pfd .  41 '2 

05  .67  ^Dosco  .  15' 4 

,08'2  4.45  iDom.  Stores  .  51 

65  1.25  Dom.  Tar  .  16 

11'2  9*8  Do.  pfd .  18'2 

57  .52  Dom.  Text .  10% 

6'2  7  Do.  pfd .  120 

11  10'2  Donalda  .  .08 

80  3.80  Donohue  .  15' 2 

16'8  14  Dover  .  13'2 

76  69  Do.  pfd .  8% 

14  10*  4  Dow  Brew .  45 

4,5's  38  I  Dupuis  .  75 

7  7'4'Du\an  . 1.5'2 

50  .  38'2iDuvex  . 05 

5*8  4,80  Dynamie  .  1.54 

24  .10 

40  ,34' 2  U-  A.MPIII  . 08 

24'4  24  U-  Root .  8'2 

38'4  1,58  East  Mai . 1.60 

93  100' 2  Ra*!  Sull . 1.90 

78  83  Easy  Wash.  pfd.  .  16 

7'*  5-8  Eeon.  Inv .  38'2 

24'«  22'4  Eddy  Match  .  28 

13'k  7'4  Eddy  .  59 

3!)  40  Do.  '.A'  .  60 

12  .11  Elder  .  1.34 

05' 2  .04  Eldrich  . 21 

36  .58'2  Electra  iC'  .  1.05 

3:,  36  El  Sol  . 09 

89*4  <)i '2 1  Electrolux  .  20 

72  80  lEmeo  12 

15'2  14'2  Emp.  Life  .  56 

29  3G'2  En.  &  Heat,  '.A’  .  9': 

29’ 1  ,56'2  Do.  'B'  5*4 

16' 2  16*8  Equil.  Life  .  54 

14*8  16*8  Erie  'A'  6 

21  20  Do.  'B'  .  1.60 

46' 2  33' 2  Eureka  . 22 

25  .41 

13  ,0  FALCON .  32'4 

K)  ..54  Earn.  Play .  18'2 

37'2  !o6'2  Eanny  F .  16''8 

13  '  94  Faraday  . 75 

12*4  13'2  f'^rgo  .  4,25 

»8  ,25  F’west,  Tung . 10 

25  5  15  'Fatima  . 68 

53  1  05  'Fed.  Fire  .  39'* 

13  (4  iFed.  Grain  .  48 

>8  '78  I  ^>0  PM .  27'2 

>2' 4  85' 4  . 

>5'->  22*8  pi*' .  ii'' 


Do.  1  pfd .  15 

E'®  Hallnor  .  2.30 

H.  Cotton  .  16 

Do.  pfd .  83 

Handy  Andy  .  12 ‘s 

Hardee  .  11*4 

•2®'^  Do.  pfd .  104 

■'P  Hard  Carpet  .  14'2 

P’»  Hard  Rock  . 10 

•P'*  Har.-Min . 11 

■P®  Hasaga  . 18 

H.  of  Lakes . 15 

34  Headway  . 28 

53%  Heath  . OS's 

Hees  . 5.00 

P3  Headshot  pfd .  8,5'4 

High  Bell  .  l.,52 

fi%  H.  Douch  .  .53 

100  Hi-Tower  .  7 

•03%  Holden  A  .  S'? 

Do.  B  .  3.00 

•P®'"  Hollinger  .  27*4 

®3%,Holf  Ren .  17 

Home  Oil  A  .  12' 4 

D  Do.  B  .  11'4 

•26  Ho  ne  pfd . 4.15 

•P3%  H.  Smith  .  4.5'v 

•■^®%  Do.  pfd .  37 

®-40  Howey  .  2.90 

•53  Hud  Bav  .  49'? 

3-4.5_  H  B.  Oil  G .  14  00 

31’*  Hugh-Pam . 11 

23' 2  Hughes  0  A  .  13 

6.50  Do.  pfd.  . .  25'? 

11%  Hur.  Erie  .  56 

92  'Hydra  Ex . 40 

16'4 

3.25  IMP.  Rank  .  63 

16  Imp.  Flo .  36'4 

12''*8  Imp.  Invest.  .A  —  09' 8 

26'?  Do.  6'4  .  ...  19'2 

,5*4  Do.  140  pfd .  20'? 

2.40  Do.  125  pfd .  20*4 

12  Imp.  Life  .  76'2 

20  Imp.  Oil  .  37 

45*8  Imp.  Tob .  ll’s 

9H'j  Do.  pfd .  5'4 

325  ,lnd.  Aceep .  37 

7  :  Do.  4.50  pfd .  83 

31  i  Do.  225  pfd .  40'2 

44  I  Do.  275  pfd .  .50 

10' 4  Do.  wls .  12*8 

68  Inger.-oll  A  .  S'? 

14*8  Inglis  .  4.90 

19%  Ingr.  Bel .  10 

lO's  Do.  B  pfd .  12 

13,';  Inland  C.  pfd .  20'« 

.05  Inland  Gas  .  05*4 

1784  Do.  pfd .  14'4 

11  Do.  wts .  175 

9%  Inspiration  . 37 

45  Int.  Bronze  .  16 

76  Do.  pId .  23'? 

n2'j  lot.  Moly  . 08*2 

04  Int.  Nickel  .  .50'4 

'6,5  Int.  nil .  36'4 

1)0.  pfd .  40'? 

,05  Intpro\ .  9*8 

7  Do.  B  ,59  w . 1.20 

1.68  I  Inter.  PL  .  .58'? 

1,56  lint.  Stl.  P .  3.55 

15-*4  Inv.  Syn .  41'? 


12  Maneast  U . 04'>s 

.87  !m.  Sug.  pfd .  90 

31  I  Man.  Bar  . 70 

1.50  M.  Leaf  Card .  26 

.11  !m.  Leaf  Mill .  13% 

.04'/i  Do.  pfd .  91*18 

7.15  iMaralgo  . 14 

8  Marboy  . 35 

27  Marcon  . 07'-? 

.04'2  I  Marigold  . 09 

Mar.  Tele .  17% 

9^4  Maritime  .  1.30 

10  Martin  . 37 

1  "0  Mass.-F .  11*4 

10  Do.  pfd .  103 

89  Do.  5'?  .  101-% 

12  '.Matatch  . 10 

11-4  ]  Mattagami  .  5.50 

110  Maxwell  .  4.10 

11%  |Maybrun  . 11 

■  13  'Mayfair  . 1.15 

04'?  McBrinc  pfd .  12*s 

10  McCabe  .  53 

00  'McIntyre  .  30 

•25  McKen  . 26 

06  Mc.Mar  . 07 

75  MeWaf  . 34 

102  Medal  .  2.06 

105  Mentor  . 15' 2 

48' 2  Merrill  .  1.15 

9%  Meta  Urnn  . 07'? 

8  .Alex.  LP  .  14% 


Open  Close' 
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jTombill  . 50 


15*'4 'Photo  Eng . 

95*4  ^Pick  Crow  . 

.08  i  Pitch-Ore  . 

.18  Place  . 

.06  i  Placer  . 

.05  I  Ponder  . 

17%  Pow.  Rou . 


102  Premium  . . 
100'4:Pres.  Elect. 


Pros.  .Air  . . 
Prov.  Trans. 


QUE.  ASCOT  . 


.00 

,3. 50 

Do.  pfd. 

27*4 

19 

■Midcon 

17 

14 

Mid  Pac. 

12'4 

7.60  ; 

.Alidrim 

11'4 

7.20  ' 

Mid-West 

.13 

3.30  ; 

Mill  Citv 

4.3 'v 

36  ■ 

Milt  Brick 

40%  Minda 
2  40  Mip  corp.  . 

45*»  Min. -Ore 
9  00  Mitch.  .1.  S, 
•0'%  .Alitch.  Rob. 
10%  Do.  “B  " 
25%  M.  Cont.  .. 
Molson  A  . . 


Do.  R  .  2.5'4 


Do.  pfd  . 
Moly 

34  Mon.  Knit 
i®.'*  Do.  pfd  . 

Mon.  Inv. 
33%  Moneta 
1®'’'  Mont,  fyoco. 
®5,  iMont.  Trst. 
3'  '  Moore 
'3%  Do.  A 


Morgan  H .  34 

Do,  pfd .  91 

Ml.  Wright  . .53 


■13  ;  Mulli-M 


04  Que  Lab . 05 

,29  Que.  Lith .  3.50 

1.60  Que.  Man  . 11 

.17  Q.  Metal  . .58 

.44  QN  Ga.s  .  16'? 

.08  Do.  un .  80' 4 

12'?  Do.  wts . 5. .35 

lI-%iQuc.  Pow .  .34 

.,32  Qunston  . 13 

14*4  Quemont  . lO’s 

.50  Quinte  Com . 4  05 

1.50  iQuntc  A  .  11'4 

.16  Quonto  . 08*2 

2.0i 

.0.3'2  RADIORE  . 69 

12%  Hainville  . .30 

.0.3'2  Ranger  .  1.40 

21  Rapid-Grip  .  14'? 

9  i  Raayrock  . 58 

6  'Realm  . 40 

1.3'4  Reef  Expl . 04'? 

25' 4  Reeves  .  1.50 

25  Rcicheld  . 27 '4 

41*8  Reitmaii  .  15*4 

42'4  j  Do.  a  .  14*4 

6'8  Renabic  .  147 

69  Rexspar  . 25 

45  1  Reynolds  pfd .  80 

64  Rio  Algom  .  6  15 

1,3*4  Rio  Rup . 03 

.55'4'R  SIIK  A  .  7'? 

46' 8  Rix.  Athab  . 20 

1848  i  Robertson  .  I7'4 

34' 4  Do.  .A  pfd .  19' 2 

95  Do.  2  pfd .  15' 2 

.,52  I  Robin  .  4.00 

,30  i  R  Little  .  13*4 

.61  Do  .A  .  15' 2 


\AM.A  CR . 

...  .17 

.07' 2 

Roclic  . 

Rockwin  . 

Nat.  Drug  . 

...  15'- 

11*4 

Rockv  Polo  .  . 

Do.  pfd . 

...  1.5'4 

14 

Roc  AV  Can.  .. 

.Nat.  Fxpl . 

...  .0,5' 2 

04 

Do.  pfd . 

Nat.  Gros . 

...  20 

24 

Rolland  ’A’  — 

Do.  pfd . 

. . .  26*4 

27’ a*’ 

Do  'R'  . 

1.00  I 
•29  |n, 
1.3 

22  Iv 


i  Do.  B  .. 
I  Nat.  Pete. 
IN.  St.  Car 
l.Nat.  Trust 


•9-3%  .Ncalon  _ 

58%|Nrllo  . 

33  i  Neon  . 

■*2  New  Alger. 
3'''  New  ,Ath. 

•4"  New  Bid  ... 
®9-%;New  Cal.  ,. 
2 '9  i.\.  Concord 
•*9  Jn,  Con:.  .. 
31*4  .\.  Davies  . 


3  , 50  ,  Do  pfd  .  72% 

2.30  :  Rowans  Cons . 07 

1.42  iRoval  Rank  .  79'4 

10'?  Royal  Oak  A  .  10 

H4'2  Royalite  .  7.25 

.03'?  Do.  pfd .  17'4 

.09' 2  Russell  .  11 

1.3  Rvanor  . 1.3 


.07' 2  Stl.  Corp 


Irish  Cop . 

...  1.68 

.70 

.New  Delhi  ‘ . 

...  .13'2 

Iron  Bay  . . . . 

...  2.10 

1.73 

N.  Goldvue  _ 

. . .  .05 

Iroq.  B  pfd.  .. 

...  14*8 

11-% 

N.  Harri . 

...  .09'? 

Iso  . 

...  .36 

.47 

New  Hosco  _ 

. . .  .93 

New  Ja.son  . . . . 

...  .07'? 

J,  WAITE  . 

. . .  ,.30 

.27 

,N.  Kelore  . 

...  .10 

JacobiLs  . 

...  1.31 

.85 

.Newlund  . 

...  .19 

Jamaica  PS  ... 

...  31 

30*4 

N,  Man  . 

. . .  ,.3.3 

Do  pfd . 

. . ,  103 

104 

•N.  .Mvlama  . 

.  .  .  .96 

Jayc  Expl . 

...  1.03 

1.04 

Newnor  . 

. . .  .05 

SI  1>  Cp  A  pfd 
'St.  Maurice  . . . 

Salada-S . 

Do,  wts . 

San  Ant  . 


8*^  Jeffer.son 


.  .  .  .40 

.28' 2 

Do.  A'  .... 

9’4 

8'? 

...  .14 

.09'? 

h'leet  Mfg . 

..  .72 

.47 

.  .  ,66 

.44 

h'lcetwood  . 

ll'a 

10'- 

...  .52 

51 

Ford  U.S . 

86=4 

H3‘*8 

...  3.00 

4.90 

Ford  Com,  ... 

.  173'? 

1.33 

...  57 

39'- 

Foundation  .  . 

12 

lO'ii 

4*  i 

Francoeur  .  . 

..  .06 

.04 '2 

6'k 

y 

Fraser  ... 

..  28'? 

22'4 

...  2.88 

3.65 

Freiman  pfd.  . 

.  .  97 

98' 2 

...  19'4 

19 

f/.  Pete.  pfd. 

..  6.25 

3.25 

15 

16'? 

Frobisher  .  . 

1.91 

.09 

181^  rrossi  a 
3  Fruchauf 

!?!*;GAITWIN 


47 'j  4,3  Col.  Cell. 

42  44*4  Fomb  Ent, 

op  *'1'4  Fomb.  Met. 

2  40  2  10  Fommnil 

2.3’,  29*4  Fom.  Pete. 

69' 2  77%  I  Conduits 


,  36  42'4  . 

40  441,  Fonf.  Life  0  . 

83*8  91 '2  Foniagas  . 

4.3  49  .Coniaiirum  . 

49  52  i  Con. -Key  . 

1.3-*8  ll’s  Foo-  Baks . 

14'-.  14  ,F.  Bellekeno  . 

1 4' 2  14  ,F.  Beta  G . 

.36*4  .34*4  F.  Callinan 

42' •>  47  Fon,  C.  Cad.  ... 

11*8  9'»  F.  Discovery  ... 

19  18  F.  Dragon  . 

.45  ,31  F.  Fast  Cr . 

If  12'-  F  Fen . 

10'-  7*4  Fon.  Gillies  . 

2.65  '  2.10  F.G  Arrow 
,3  05  2  '*5  F-  llaliiwell  . . . 

lO'z  .06  Fi  Marben 

1  35  1  ?l  F.  Alarcus  . 

!o7  'o5  F.  Mic  .Mac  — 

29*4  32'?  ^ 

8  5  ,C.  Mogul  . 

5  00  4  90  F.  Morrison  . 

V.50  5.05  F-  Mosher 

.07  .10' 2 'Fon.  Negus  . 

17*i  1.5 '5  Fon.  Nichol  . 

13  11!^  C.  Northld . 

6%  6*4  Persh . 

Cons.  Que . 

.12  .11  C.  Red  Pop . 

.13  .09  C.  Regcourt  . 

.54  .21  iC.  Sannorm  . 

21*4  14  'Cons.  Glass  . 

18' 2  24=4  C.  West  Pete.  ... 

100  102  Con.  Gas  . 

3.50  3.15  Do.  ‘A’  . 

.48  .32  !  Do.  ‘B‘  . 

6.30  5..55  'Cons.  Textile  .... 

1,.T5  1.27  Cont.  Can  . 

13  15*4  Conwest  . 

3.50  3.90  jCopp  Clark  . 

.32%  .03  I  Cop.  Corp . 


J?'  =  |Gatmeau  .  36*8 

nn  Do.  5  pfd .  96 

Do,  5'-  pfd .  101*4 

■  Geco  Mines  ...  17*4 

Gen.  Bake  8'? 

•,'?  G.  Dev .  22 

(;.  Dynam .  46 

'*'=  Gen.  L^lecf .  OP? 

J®?  GMC  .  .52*8 

l®o  GP  Drill  .  1.20 

■®2  Do.  A  .  1.10 

‘I  'GPMfg.  A .  31 

■^®  'GS  Wares  .  16 

Do.  pr  .  85*4 

9'*  ;Grnex  . 12 

Geo.  Scien . 90 

•9'*%  Gnt.  Maset . IS'? 

•2®  :  Giant  YK  .  11% 

®-'9  Glacier  . 31 

•E5  Glenn  Uran . 07 

•29  Globe  A  .  10' 2 

•E5  Goldale  . 17 

•9’5  (;f  Mining  . 27'? 

•2®  Goldrav  . 2! ‘2 


4  Jellicoc  . II 

54  iJoburkc  . 10 

5.1  Jockey  C . 2.15 

1  ft,  Do.  pfd .  9' 4 

■,5,,  Do.  R  pid .  6'? 

^  Do.  wts . 44 

•10.-1,  Johns-M .  44 

1 73, 'Joliet  . 20 

17  .lonsmith  . Ifi'? 

133  iJow.scy  . 42 

2  93  'Jump  Pnd . 18 

06%  Jupiter  . 1.80 

A  (KELLY  D .  7' 4 

43  Do.  wLs .  3.85 

Kelvinator  .  9 

L  ^  Kenville  . 06 

■-  Kerr  .Add .  20*8 

c  iKilemhe  .  3.40 

Kirk.  Min . 40 

^  Kirk.  Town  . 09'- 

l(,i.,  Eopan  . 32 

9-3%  LABATT  .  27*4 

133  Labrador  .  27 

lO'A  Lafarge  .  8 

•04'2'  Do,  a  .  8*4 

22'4  Do.  wts . 75 

98'?  L.  Dufault  . 72 

3.25  Lakeland  .  2.60 

■09  Lake  Ling  . 06' 2 

15*8  L.  Osu  . 19 

3' 2  L.  Shore  .  4.00 

.  La  Luz  .  4.15 

Lamaqiic  .  2.95 

®'  ’  Lamhln.  L .  32'? 

'9®,  I.anda  .  2.20 

'9’%  Laneis  . 85 

*®|‘  Latin  Am . 27 

Laura  Sec .  13' 4 

”'4  L  and  J.A .  22 

®®  Do  B  .  30 

E3%  Lcitch  .  1.42 

Lencourt  . 08 

®*  ;Lcv.v  pfd  .  20% 

i??  Lewis  Bros .  10*4 

Lexindin  . 04 

®'*  LL.  Lac  .  1.90 


9  New  Rouyn . 10 

9'  |n.  Senator  . 05'? 

•99  l.N’cw  Taku  . 17 

2.65  i_\ja.  Wire  .  ll’* 

I  Do.  B  .  II’k 

®  < 'Nickel  MS  . 64 

®®  Nick  Rim  . 57 

®9  Nipissing  .  1.44 

•®®%iNislo  . 05'? 

93%  I  Nor. -Acme  . 19 

.Noranda  .  47''2 

.Norbeau  .  1.09 

1.95  .\orgold  . 06 

Norlartic  . 22'? 

®  .Normctal  .  3  65 

®  Norpax  . 11 

®"'Nor.sync  . 08'? 

■®'  *  .Northcal  . lo'? 

INC  Oils  .  2..50 

^  0-)  "Es . 95 

fi  I  Do.  pfd .  21'2 

;  iN.  Coldstrm .  1.17 

i.Northgale  . 42 

3]7,  .\.  Goldcrt . 25'2 

181^ '.N.  Rank  .  1  16 

6  Norsp.  A  wts . 76 

8%  North  Stor,  pfd  42 

70  'North  Can . 1,25 

38  I.NO  N  Gas  .  16*8 

1.80  Po"  •' .  3'’’% 

09  Do.  1  pfd .  44'? 

1.5  i.Nor.  Phone  .  3  :f0 

3.90  I  Do.  w .  1.10 

2  85  |. Northld . 19 

3'8,5  iNthld.  I'til.  .  15'? 

28'?  '  DEI  pfd .  70'4 

15.3  I.Norvalie  . 12 

47  .N.  Beauc . .80 


.08  Sapphire  . 

.51  Do.  debs  — 

.05 ',2  Sarcec  . 

.09  I  Satellite  . 

.10' 2  'Scarfc  A  . 

.20  Seythe.s  . . 

.41*2  Do.  pfd . 

.04  I  Seeiir  Free  . 

,04'2  '  Selkirk  A  .. 
.04',2  ' Seven  .Arts  — 

,17  iShawin . 

10%  Do.  A  . 

10*4  Do.  A  pfd.  .  . 

,33  Do.  B  pfd.  . . . 

.27'?  Sl’iccp  Cr  . 

,74  Sheraton  . 

(14  ,  Shcrritl  . 

.14' 2  Sher.  Will . 

40*4  Do.  pfd . 


2.60  I  Do.  pfd .  36 

,07'2  Sil.  Miller  . 34 

,05  I  Sil.  Stand . .32 

09  'silverwd  A  .  lO'? 

145  I  Do  B  .  10'-8 

.,57  j  Simon  pfd .  23'? 

25  iSimp.^-ons  .  .32' ► 

.82  'Siscoe  . 9.3 

.46  ISKD  .Mfg .  2,.)0 

.19'2 'Slater  .  29*1 

..39  !  Slater  ind .  7'? 


17'4  Do.  ind.  pfd.  ...  17 

1.10  |Somvillr  pr  .  40 

13'% 'Soulham  .  21 

,56  ISo.  Can.  Pow .  58 

46  South  U . 19 

.05'4  '  Spartan  .  1.70 

2.10  '  Do.  wts . 40 

no'?  I  Spooner  . 14 

18'?  Stafford  .  4. .50 

75  jSt  Brands  .  37 

.07  St  Pav  .  18 


.21% 

.11 

1.00 

1.20 

1.04 

.54 

.80 

.38 

16 

14>2 

.86 

,60 

.56 

.04 

.09 

.33 

10'.4 

10% 

.19 

.50 

.40 

47 

.55'2 

50 

2.65 

2,15 

455 

135 

4.28 

2.15 

1.30 

.10 

4.70 

4. 3, 5 

.68 

1.26 

14% 

14'2 

41 

45 

2.60 

1.94 

.07 

,04 

.18 

.07 

.26 

.13 

.05 

.03 

.  3  .50 

2.15 

.11 

08 

..58 

.65 

16'2 

6 

80' 4 

42 

5,. 35 

1.20 

34 

.38 

.13 

.15 

.lO’a 

8.50 

4  05 

4.05  ' 

11'4 

IOV4 

.08'- 

.08 

.69 

.46 

.30 

,10 

1.40 

.80 

14% 

15 

..58 

.57 

.40 

.22 

.04'2 

.04 

1,50 

1.30  1 

.27'4 

13'? 

15*4 

16*4! 

14*4 

13 

1  47 

1,50 

.25 

.19 

80 

90  ■ 

6  15 

7.. 50  j 

.08 

.10' 2  ' 

7'  2 

6  ' 

.20 

.19' 2 

17'4 

9 

I9'2 

19'2  : 

15' 2 

15'?  1 

4.00 

3..50 

1.3*4 

14'4l 

1.5'? 

1.5'?  i 

.10 

.10' 2 

.26 

.15*2 

.06 

.04 

.06’* 

4  .50 

80 

75 

30*4 

40  i 

,34' « 

.50  ; 

72*4 

81'i.l 

.07 

.07  1 

79 '4 

73%; 

10 

10  ! 

7,25 

6.45  1 

17'4 

20*8  1 

11 

9' 4' 

.13 

.1.5'2  ! 

13-% 

UI--8 

18'4 

18*4! 

94 '1 

99  i 

.76 

.66  1 

10*4 

ll’a 

6. 50 

6.25  i 

.62 

1 .53  j 

800 

5.00  ! 

.70 

.48  ( 

44 

41  ; 

1.14 

.68  ' 

.21 

.16  1 

10*4 

10'* 

I2'2 

12  xj 

22 

22 

4.35 

3.75 

5.00 

4. .30  1 

9 

lo'v. ; 

30 

27*4 

31*8 

30 

.39’ 2 

40’* 

42'? 

46  : 

.90 

.92 

17  =  8 

17-% 

2.71 

3.20 

45 

.32 

126 

120  : 

23'- 

24  |l 

3.95 

3.60  1 

20' K 

19'2  '1 

36 

37  ; 

..'(4 

.32  !\ 

..32 

.25  \ 

I0'2 

11 

10-''8 

10'- 

23'? 

2,3  , 

,32'* 

29*4 1 

.93 

1,17  !' 

2. 50 

2.90  ^ 

29*. 

26*4' 

7'? 

7 

42 

44 

17'  2 
49 

1  / '  2  1 , 

.50*8' 5 

21 

21'4::; 

58 

.56 

19'2 

.16 

1,70 

.87 

.40 

.1® 

.14 

'2  'A 

4.. 50 

3.75  ! ' 

.37 '4 

39' 2  ^ 

18 

14  [ 

Tor.  Elev .  13 

T  Gen  Tr .  44*4 

Tor  Iron . .  18 

Do.  A  .  17 

Tor  Star  pr  .  59 

Towag  . 08 

T  Fin  A .  37% 

Do.  B  .  37 

Do.  4'?  pc .  82 

Do.  5  pc .  .38 

Do.  .A  rts .  14% 

Do.  B  rts .  15'2 

Do.  wts.  ,56  ...  2.60 
Do.  wfs.  57  , ...  5.00 
Trans  Can  . 58 


Trans  Res 
Triad  Oil 


Trin  Chih 
Tw  C  Gas 


ULT-SHAW  . 
Un  Accept  A  pr 
Union  Acc  2  pr 

Un  Gas  . 

Un  Gas  A  pr  ... 
Un  Gas  R  pr  . . , 

U  Mining  . 

U  Asbestos  . 

U  Can.so  vl  . 

U  Corp  A  . 


U  Corp  pr  . . . 
U  Fuel  A  .... 
U  Fuel  B  .... 


19'2  :viccrov  B  .  3  .30 

E5%|Vic  Gr  .  3 


IS'zlWaite  Am  . 


Wcedon 


W  .Alason  pr 


W  Naco 
W  Plywood 
W  Surf  I 
Weston  A 


riMES, 

JANU. 

Open 

Close 

.50 

.33 

.28 

.25% 

53% 

59 

13 

11 

44*4 

47 

18 

12 

17 

13 

59 

.58 

.08 

.08 

37% 

37% 

37 

36*4 

82 

87'? 

38 

37% 

14% 

15 

15' 2 

15 

2.60 

.10 

5.00 

2.15 

.58 

.42 

2,5% 

19 

ll'a 

10% 

16 

la's 

.16 

.12 

4.00 

1  89 

.26 

.24 

.14 

,7 

5' 4 

4  25 

.11 

7't> 

48 

49=4 

9'* 

10'4 

.  16*4 

15' 2 

.  .50'? 

52'? 

.5,5'? 

.55  >2 

.20 

.22 

4.40 

3.70 

1.10 

,70 

.25 

.27 

.21 

.27 

23'4 

27 

50', 4 

59' 2 

46 

31 

5.30 

8.25 

24 

12'? 

1.84 

1.11 

8’a 

6''a 

14'* 

15'? 

1.19 

1.24 

2. 55 

1.25 

.05'- 

.03' 2 

2.00 

..30  1 

.06 '4 

.75  j 

27*4 

.30' 2 

88 

91 

..32 

.30 

6*4 

6''8 

1.30 

2  45 

38 

38 

1  47 

.80 

14'2 

14 

2.05 

1.30 

6.35 

6.00 

38 

38=8 

.61 

.95  ! 

4.25 

3.60  j 

.10 

.05'2  1 

2.75 

2.75  1 

.09 

.03'?  ! 

.n'2 

•  ■  I 

.10  j 

1,30 

1.30  i 

.25 

..50  1 

.16 

.12 

l.,36 

,89 

.60 

.30  1 

.63 

.4.3-*4 ' 

.04' 2 

,0.3  1 

1  75 

1.00  ! 

12 

O’a, 

.32'? 

32' 2! 

3.60 

1.00  1 

1.20 

.26 

1.50 

.81  1 

.32 '2 

35  i 

24' s 

28  1 

3..5n 

3.00 

.54 

.30 

14*4 

in-% 

.15 

.12 

.■54-*4 

40  ' 

.36' 1 

46*4; 

87 

89  1 

102' 4 

106  1 

16 

17'.| 

.3.3 

2.5’*  i 

6^h 

.5%; 

C.  Bronze  .  23 

Do.  pfd .  79 

CG  Inv .  33 

C.  Ingersoll  .  ST'i 

C.  Paper  .  44'% 


I.  Glass  .  88V4 

Do.  pfd .  14 


Dupont  .  25V4 

Do.  pfd .  75 

Gaspe  Cop .  22 

Hayes  .  26 

Int.  Paper  .  30 

Do.  pfd .  83% 


Do  B  .  20 

,MO  Paper  .  31*  2 


Do.  pfd .  1.25 


.  1  51 

1.26 

. 90 

,24 

. 10 

,09 

. (19 

.05 '2 

. 12 

.09'i 

.  4,10 

4.9,5 

37  ;  Do.  A  'its . 8.25 

32  Wool  Comb .  8'- 

Wr.  Harg .  1.25 


Do.  B  . 22 

oung  HG  . 82 


92’. 

92'* 

28'? 

2.3'4 

82 

99 

I9’a 

IS'? 

.25 

4.3(1 

8'- 

9'? 

.25 

1.07 

TORONTO  CURB 


Third  CG  Inv .  6-%  6^4 

Yukon  Con . 70  .54 

Zeller's  .  33  34V4 

Do.  pfd .  44  4U4 

Early  Shut-Down 
Syivanite  Mine 
Is  Announced 

KIRKLAND  LAKE.  -  Syivanite 


ager  stated  here. 

The  shut  down,  which  has  been 
forecast  for  some  time,  is  be¬ 
cause  of  ore  exhaustion. 

Close  to  .300  underground  work- 


.30  PN'cry  effort  will  be  made,  it 
6-%  is  staled,  to  find  now  jobs  for 
45  the  Syivanite  workers,  and  fact 
38  was  stressed  that  all  but  31  of 
.80  200  minors  affected  by  closing 

14  down  last  fall  of  Kirkland  Miner¬ 
als  Corporation  Ltd.,  have  been 
absorbed  in  other  mines  in  the 

38% 

j  From  the  commencement  ol 
1  product  ion  in  1927  to  the  end  of 
19,59.  Syivanite  produced  1,621.823 
^  ounces  of  gold  valued,  with 
I  bonuses  at  $56,412,148,  and  had 
*  gross  income  of  $58,437,450. 

^  !  A  total  of  $12,917,999  was  paid 

’  ito  shareholders  in  dividends  to 
Jan.  4,  I960, 

■j  I  I-ast  July  Syivanite  distributed 
'to  its  shareholders  shares  in  Al- 
jminex  Ltd.  and  Delnite  Mines 
iLId,  at  the  rate  of  20  shares  of 
Alminex  and  61  shares  of  Delnite 
■  J:  I  for  each  100  shares  of  Syivanite, 
plus  $16.70  on  cash. 

"1  This  distribution  was  e.stim- 
JlJ:  ^jaled  at  the  time  to  be  worth  65 
cents  a  share, 

■26  I  - 

81  ' 

3®  i Great  Whale  Iron 

28  ;  , 

J®  Has  Big  Deposits 

in-%  - 

J2  TORO.NTO— Great  Whale  Iron 
■4,,  '.Alines  Ltd.,  controlled  by  the 
4, j.i^  Lillie  Long  Lac  mining  group, 
0^  I  reports  that  estimates,  based  on 
I  geological  studies,  indicate  that 
lyi  jlhe  company’s  three  major  mag- 
257,inctite  iron  deposits  in  North- 
vsi  ' Western  Quebec  contain  942  mil- 


i  Tlirrc  years  of  exploratory  and 
i  laboratory  work,  including  map- 


1, 2'^  I  testing,  has  cost  $t.50,000,  report 
931^  .slates. 

Ij;,  1  Lloyd  M.  Scofield,  consulting 
mining  gcologi.st,  sugge.sts  in  his 
4  3(1  I  report  that  a  rail  connection  with 
<,.  I  the  CNR  at  Chihougamau  or  with 
jthc  Cartier  railway  at  Gagnon 
I, should  bo  considered  in  any 
.09'-  development  plans. 

02' 2'  - - - ^ — 

h®  jLaniaque  Gold  Mines 
[3-  IProduefion  Steady 

.17  Lamaqiie  Gold  Mines  Ltd.,  re- 
.(i6  ports  net  earnings  for  the  nine 
,03  months  ended  September  30, 
j  I960,  amounting  to  $539,416  or  18 
E05  ,  cents  a  share,  compared  wifh 
•'7' 2 '.$5,86,01 1  in  the  previous  nine 
24  :  months. 

j  Working  capital  at  the  end  of 
jthe  period  stood  at  $1,143,793, 
8  [down  slightly  from  $1,153,548  at 
40  the  end  of  the  previous  period. 
O’s  ^  Lamaque  Gold  Mines  has 
2.5’«  'changed  its  fiscal  year  to  Sept- 
52  'ember  .30  from  December  31. 


Lol).  Co.  A 
Do.  A  wt.  . 
!  Do,  B  .. 

Do.  pfd.  .  . 
Lob.  G.  1  pfd. 


G  .Alackay  A 
Do.  B 

Grafton  A  . . 


•14  Gr  Toy  .  .50  47 

2.12  Grandroy  . 16  08 

•12  Granduc  .  1.24  1.14 

•04%  GL  Paper  .  42'-  43' 

•25  ;  G  L  Power .  2.5»'4  26 

09  •  Do.  pr  .  22'-  25 

•28  Do.  wts .  7.25  6.25 

•06  !gN  Gas  . 6%  5' 

•05'2  Do.  pfd .  37%  38' 

■06  j  Do.  2.80  pr  .  39''2  43 

19'2'  Do.  wts .  2  05  .70 

2.65  •  Do.  B  wt .  2.35  1.15 

16  iGr.  Plains  .  13  8.75 

104'4'GW  Coal  A  .  4.90  4  25 

105  Do,  B  .  3.75  2.80 

2.75  Great  West  .  6*4  1..50 

37'8  Gr.  Wpg.  G .  10%  11 

4.00  Do.  vt .  10*4  lU 

6'2:  Do.  56  wt .  4  70  3.30 

.13  1  Greening  .  4  05  3  00 


.  .31 

.18'? 

Do.  2  pfd  _ 

.  51'- 

50 

.  .07 

0.3 '2 

Do,  B  pfd.  . . 

27'2 

31 

in'2 

11 

Lob.  Gro . 

. .  100 

125 

.17 

Locana  . 

..  1.00 

.89 

.27'? 

.21 

Loeb  M . 

7’« 

8% 

.  .2!‘2 

.  1  /  *2 

Lon.  Hos . 

1.25 

2.25 

.  1.30 

125 

Do,  A  . 

.  ,9.00 

6. .50 

41 

44 

LI  Pete  . 

..  .17'2 

08 

6'- 

Long  Point  . 

. .  .50 

.44 

fT'fi 

7 

Lora  Jo  . 

..  .32 

.49 

17 

14% 

. .  .07 

.00' 2 

.  6. .50 

5.75 

Louvict  . 

..  .06 

.04 '2 

.  ,50 

47 

Low.  St,  Law.  .. 

30 

.33 

.  .16 

Lowney  . 

. .  26’.4 

25% 

1.24 

1.14 

L-.  ndhst  . 

..  .17'? 

.08 

42'- 

2.5*4 

43% 

26 

Lvnx  . 

..  .09'2 

.08', 2 

02  ;  '-"<3  nare 

2.00  • 
,3()'4 'O  Leary  . 

8  25  OR 
.32'^  Do,  pfd. 
477  Ont.  Loan 
30  Ont.  Steel 
50  E)o.  pfd, 
3(  .Opemiska 

(25  i  Orchan 
HQ  I  Grenada  . 


Str  .Sff'ol  ... 

16 

.  .  .1  80 

'  St .  Brock  A 

9 

14'? 

13  Do  B  . 

..  8'2 

.  07 

51 

.  72 

.53  Stanwell  . 

.  .  ,  ,49 

12*4 

O’a  Starratt  . 

,  ,  .05 

17 

10%  Stedman  . 

.  .  .38 

,  .11 

89'? 

...  .04'2 

.12'- 

13  Steep  R 

..  .11*4 

.  60 

1.00  Steinberg  pr 

, . .  too 

10 

10  Do  A . 

. . .  23 

Oshawa  A  .  7'h 

Osisko  . 35 

Oierland  .  7' 2 

Do.  pfd .  8% 

P.AC  NICK . 58 

Pac.  Pete . .  .12'r 


27*4  Ster  Tr  .  47 

19' »  Stuart  Oil  .  18*t 

123  Sturgeon  . 17'- 

5.30  jSud.  Cont . 07'.2 

I  49  I  Sullivan  .  1.85 

■05  Sunburst  . 17 

2)  S  Propane  .  16*ii 

8  I  Do  pfd  .  21'2 

.31  j  Do.  wts .  4.20 

5'?  Suptest  ord  .  15*4 

8'h  Do.  com .  3  ,30 

i  Do.  pfd.  . .  90 

Switson  .  3.50 

16  'Syivanite  .  102 


17*4 

R'4'  I - 

..34  I  I 
8*4 
8*8 

.27  I  ! 

..30 

.06  1 
3.3  j 
67*4  j 

.03^i  j  .Sales 

1.75  , 

101  i  ^ 

19*  i; 

54  , 

.21  '  93.5'I 

.32  "" 

132  77 

.17  3*^0 

4,.,  11.701 

25  ,  fi.27 

2  40  I 
14  1 

®®®  ‘J:;?: 

64  11.19 

2  00  I  20.'"" 

24  ' 


THE  OIL  MARKET 


Transactions  on  Toronto  Stock  Exchange 


(Closing  quotations.  Jan.  10.  1961) 
High  Low  (loseiSales  Stock 


25  MACASSA  .  2.92 

6.25  .Macdon . 32 

5%  Macfie . 05''2 

38*2  Mac  Kinn  St .  9 

43  Do.  pfd .  94 

.70  MacLeod  .  1.01 

1.15  MacLeods  A  23 

8.75  .MB  and  PR  .  19 

4  25  .Aladsen  .  2.67 

2.80  (.Magnet  . 08*2 

l.,50  .Magnum  .  16 

11  'Maher  .  25 

11%  Mailman  pfd .  85 

3.30  iMajtrans  . 03 

3  00  i  Malartic . 97 


Pase-Hers. 

.  21% 

24% 

TAMBLYN  ... 

25 

25  ' 

Palliser  . . 

. 50 

32 

Do,  pfd . 

38 

40  1 

Pamoil  .... 

. 39 

.31 

Tancord  . 

..  .06' 2 

3.00  j 

Pamour  . . . 

4  .60 

.78 

Taurcanis  . 

. .  .65 

.55 

Paramaq  . . 

. 06% 

.05 

Do.  vt . 

. .  .53 

.51  1 

Pardee  ■  ■  • 

. 19 

.17 

Taylor  PC  pfd.  . 

8-^8 

10  1 

Parker  . 

.  3.05 

3.40 

Teck-H 

..  1,66 

1.72  ! 

Patino  M.  . 

.  3.40 

3.40 

Temag  . 

..  2.00 

1.45  I 

Pato  . 

.  2.75 

2.70 

Territory . 

..  .30 

.18%  ! 

Paymaster 

. 20 

.17 

Texaco  Can  .... 

..  38 

57% 

Pee.  Expl. 

. 17 

.10'2 

Do.  C  pfd.  ... 

80 

85  1 

Peerless  . . . 

. 36’2 

.10 

Texstar  . 

..  1.45 

1.01 

.  7*4 

8'? 

..  43 

.66 

Do.  pfd.  . 

.  41 

43 

Thom  Paper  . . . . 

..  2.75 

3.00 

Penmans  . . 

.  30% 

29 

Thornclf  . 

10=i 

S’s 

Do.  pfd.  . 

.  102 

108 

Tiara  . 

. .  .05 

.02% 

PC  Jewel  . 

.  21% 

17 

Tidal  . . 

..  .97 

.44 1? 

Do.  pfd.  . 

.  95 

98 

TT  Cm  A  . 

4.80  ' 

Permo  pfd. 

. 74 

.45  ; 

TT  Tailors  . 

..  16 

11  I 

.500  \rnif  Gas  .14  .14  .14 

1,010  AP  tons  .40  .40  .40 

2.450  VU  Rox  .10  .!7'.a  .10 

4.770  .Aiminfx  1.7S  1.05  1.70 

111,513  Am  Leduc  .lO'j  .07  .10 

Ol.jiK)  Anchor  .12  .08  .11 

17.100  .Asamera  .1.5  .23  .35 

43.365  liaile.v  S  A  0.25  4.95  O.IO 

770  Do  5"«  pr  21  .50  21.25  21.25 

3,400  Banlf  .83  .75  .88 

11.700  Bala  .04  .03' 2  .04 

l.lKKlBralxa  30  ..10  .10 

0.275  Brilalta  2  in  2.00  2.10 

14,000  Calalta  31  .23  .32 

11,44.1  Cal  K.d  10.2.5  13  84  10.00 

1.200  Calvert  .32  .27'/i  .32 

14, 700. C  Oil  Lds  1  17  .92  1  00 

8.600  Do  wls  08  .07  .08 

11.300  CS  Oil  wf.v  .15  09  15 

20.100  CS  Pete  3.45  2.80  3.:)5 

22.150  C  Chieltain  83  75  .81 

.57.423  Cdn  Dev  4.80  4.40  4  70 

68.300  C  Ex  Gas  1.85  1  55  1.82 

4.925  C  High  Cr  .25  23  .25 

5.705  C  Homestead  .75  .68  .75 

20,800  Cdn  NW  .39  3S'6  .37 

9,367  C  Superior  .11  .12' 

.500  C  Williston  .50  50  .50 

34.075  Cent  Del  5.75  5,10  5  70 

5,300  Charter  Oil  .06  .  80  04 

300Com  Pete  1  8.5  1.85  185 

19.033  C  Dragon  .16  .13  .10 

1..500  C  East  Cr  .30  .10  .30 

11.200  C  .Mic  Mac  2.20  1.85  2.20 


.14  .14  .14  I  4.400  Mayfair 

40  40  .40  46.011  Medal 

’  15.00(1  Mill  City 

.18  .17'.a  .18  13,900  Nat  Pete 

1.78  1.65  1.70  7.000  .N  Concord 

.10' 2  .07  .10  20.675  N  Cont 

.12  .08  .11  4,100,N  Davies 

.3.5  .28  .35  69.2.50  Northcal 

6.25  4.95  6.10  4,345  NC  Oils 

1  .50  21.25  21.25  1.820  Do  wts 

.83  .75  .88  .55.782  Northld 

.04  .03' 2  .04  14.270  Okalta 

30  ..10  .10  38,719  Pac  Pete 

2  in  2  06  2  10  2.350  Do  w 

31  23  .32  75,200  PanioU 

16.25  13  84  16.00  I9,m  Permo  pr 

.32  .27'/i  .32  L200  Peruv  Oils 

1  17  .92  1  09  25.150  Petrol 

08  .07  .08  10,300  Phillips 

.15  09  15  I  49,900  Place 

3.45  2.80  3.35  i  56,000  Ponder 

83  75  .81  I  6,500  Prairie  Oil 

4  SO  4.40  4  70  109,291  Provo  Gaa 


3.45  2.80  3.:)5 


1.85  1  55  1.82 


.39  3S'6  .37 

■  U'Tr  .11  .12' 


5.75  5,10  5  70 


2.20  I.8S  2.20 


8.00  6.65  7.75 


19.000  Duvex  .06  .0.5 

58,350  Dynamic  .65  .56 

6.735  9'al go  3.35  2  90  3.20 

500  Fr  Pele  pr  3.40  3.25  3  40 

6.816  Gr  Plains  10.37  8  65  10.37 

11.12!  Home  Oil  A  9.25  7.80 


20.011  Do  B 
9,68:  H  B  Oil  G 
4,500  Jump  Pnd 
73,500  L  1  Pele 

14.700  Long  Point 

10.700  Majtrana 


8.80  7.S0  8  65 
lO.lx  9.10  .10 


.82  I  12,000  Quonto 
.25  I  1,800  Ranger 
.75  16,300  Reef  Expl 

.37  10,9,13  Rocky  Fete 

11,350  Royalite 
.50  45.800  Sapphire 

70  710  Do  deba 

94  7,300  Sarcee 

85  11,070  Secur  Fiee 

.10  I  507.000  South  U 
.30  I  51.525  Spooner 
.20  !  13,183  Stanwell 
.75  I  64.000TidaI 
.65  I  25,846  Triad  OU 
75  5.228  U  Canso  vt 

.06  i  123.125  Un  Oil* 

,60  i  6,400  Vandoo 
.20  1  2.000  Wayne 

40  5.073  Wespac 

.37  1  28.135  W  Cdn  OG 
.90  2.600  Do  wts 

65  I  15.000  W'ehume 

.lO's  2.625  Wstates 

.20  13.028  W  Decalta 

.09  '8,950  W  Naco 

.45  11,500  Van  Can 

.02  3.050  Dalhousie 

.09  I  1,000  SW  Peie 


High  Low  Close 


1.81  1.60  1.80 

.20  .17  .20 

1.66  1.59  1.63 

.05  .04%  .05 

.27  .23  .25 

.10  .08%  .10 

.10  .07  .09 

1.65  1.59  l.Sl 

.40  .32  .40 

■  11  .10%  .11 

.39  .30  .38 

11.75  10.25  11.62 

6.95  5.85  6.80 


1.20  1.12  1.12 


2  49  2.25  2.45 

2.M  1.70  2.23 

.06  .05%  .05% 

1  00  .95  .95 

.04<^  .03Vi  .03% 
.04%  .04  .04% 

6.85  6.10  6.80 

.60  .50  J7 

51.25  43.00  50.00 

.75  .70  .75 

4.25  3.85  4.25 

.22  .14  .19% 

.13',j  .10%  .12% 
.32  .26  .31% 

.62  .44  .61 

2.25  1.80  2.25 

.98  .86  .90 

1.34  1.10  1.30 

.05  .OSli  .04 


1.04  .97  .97 

.96  .  79  .96 

.35  .28  .35 

.03  .03  .03 
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M  LowGr  At  97 


Rio  Algom  Producing  ,  .  .  ,l  r^n 

Loppcr  rtOtn  rOfQf  iVlinB  I  p.  reports  net'  Although  the  downbound  vol-|traffic  increased  by  a  like  pro- 

-  I  Aiasscyrcrguson  rcporis  .  j  con- Portion.  Total  cargo  moved 

earnings  after  taxes  for  the  fis-  “rnc  oi  general  cargo  was  ‘■o"  ,e  e  in  50270  non 

TORONTO  -  Rio  Algom  Mines  stations  and  crosscut.s  to  the  ore|cai  year  ended  October  31st.  i960,  is'derably  greater,  total  j  3  ’ 

Limited  during  past  week  com-jon  five  levels  as  well  as  scrami^^  through  the  St.  Law-i  Totals  of  both  upbound  andi 

menced  production  of  copper  and  sil  drifts  with  connecting  g.gway  this  year  was  less  downbound  traffic  via  the  Wel- 

concentrates  in  its  Pronto  mill  box  holes,  providing  access  to  018-393  for  ptcvious  liscal  ycar.^  section  were  less  for 

and  plant,  near  Spragge.  Ont- six  sloping  blocks.  The  shaft  Based  on  the  number  of  shares  compLd  to  a  year  ago.  November  1960  than  for  the  cor- 
ario.  It  IS  announced  by  Robert  has  been  deepened  to  1.126  feet  outstanding,  earnings  per  share  downbound  traffic  through  the  responding  month  of  1959.  A  53.8 
Winters,  president  of  company,  and  an  underground  hoist  room  jggg  against  $1.65  Montreal-Lake  Ontario  section  per  cent  drop  in  upbound  and  a 

The  Pronto  mill  discontinued  and  slope  raise  have  teen  com-  November  increased  20  per, 2.7  dip  in  downbound  traffic  re- 

uranium  production  last  spring  pleted.  A  start  on  further  shaft  cent-that  upbound  took  a  45.lisulted  in  an  overall  decrease  of 

■  and  has  been  converted  to  handle  sinking  IS  now  being  planned  to  Provision  for  income  taxes  for  ^  The  total  of  cargo  18.5  per  cent,  to  2.738.913  tons 

copper  ore  trucked  to  it  from  a  new  bottom  level  at  2,100  feet  the  1960  year  was  $11.216.768 :;;o,.j.d  jp  both  directions  was  2.-ifrom  3.361.105  tons.  I 

Rio  Algom  s  Pater  property,  a  and  this,  in  turn,  will  provide  gpd  $13,345,751  for  the  preced- ; 230,922  ton.s— a  decrease  of  160,-  This  season's  volume  of  down-l 

haulage  distance  0  less  than  two  for  establishment  of  ciglit  new  ^  ^  ^  ^  carry-forward  !o54  tons,  or  6.7  per  cent.  Ibound  general  cargo  through  the| 

miles  over  a  recently  constructed  levels  at  l.iO-foot  intervals.  (.r-Hits  foj.  .bp  year  iust  ended!  Comparisons  between  I  h  i  s  Montreal-Lake  Ontario  section, j  ,  , -  r . —  .. 

"p™to',  main  crushing  and  menu  "  2°TO  Sol  Som’smiioi  amounicd  to  S3,900.000  «hereas  ^  Zimmerman  has  been,-"  ■"■■r,.ncy,  n.  n.,^  e.n  b.  |„diea,ed  that  there  Is  . 

grinding  enuipment  are  In  ,helr|hayegben  ore  «  ,be  previous  Kar  they  »erc  ,ra,'“b;l.“.tag"'l«h'll5c™^^^^^^^^  Siff''Toromrii't^ 

original  location,  but  certain  an- latter  1.  Insuffici^cnt  drdl  57  200,000.  Consolidated  world- 1  this  leg  of  the  Seaway  decreased  j  998  tons,  was  recorded  for  the,  v;as  announced  by  K.  C.  Tiffany.  u  HmoIv  lianificant'!!!  C- ports.  Howev  er, 

ciliary  equipment  has  in-  ing  has  been  completed  to  indi-  j.  vvpreiby  19.7  per  cent,  downbound  Welland  Canal  section.  ivice  president  finance  *1.  »  ,u'  •  »  4-  ** 'i  -  I  arguments  are  on  the  lines 

-  - !  ForLrly  plans  and  controls  from  « 


General  Cargo  Traffic 
On  the  Seaway  Heavier 


iDougall,  MacOougall  k  MacTier  even  shorter  working  weelf  et 

iLunited,  nacranham  TTai-J  m  _ _ 


Liimneq. _ _  Dagenham  Ford,  a  view  is  going 

n  rounds  that  the  turning  poiat 

UCuCOU  •  •  •  fot*  cars  and  other  consuimr 

(Continued  from  page  1)  durables  may  not  be  far  away. 
— “  Stockmarkets  here  have  also 
Actually  it  might  be  desirable  suddenly  realised  that  apart 
if  foreign  investors  got  scared  from  these  depressed  sectors, 
NOW  when  their  reaction  can  still  I  industry  in  general  is  working 
be  read  and  understood,  rather  j  on  bulging  order  books.  Thera 
than  later  when  our  chauvinism  j  arc  those  who  are  still  worried 
would  be  visible  to  everybody |  about  a  recession,  but  there  is 
everywhere.  ia  body  of  opinion  which  holicve* 


everywhere.  la  body  of  opinion  which  believes 

-  jthat  before  long,  the  general 

Case  For  Pipe  Line  jS.yUlSr 

(Continued  from  Page  6)  |  This  will  not  happen  unless  the 

|U.K.  trade  balance  changes  for 
defense  and  well-bein*  of  any  j  the  better.  Here  there  are  a  few 
modern  industrial  democracy.  In  favorable  pointers.  A  recent 


ciliary  equipment  has  been  in-  mg  has  been  comp  cted  to  mdi-  ' were  I  by  19.7  per  cent 

traduced,  notation  units  havx  cate  a  definite  ‘oiinage  and  L  ggg  aj  3  - 

also  been  installed  in  the  exist-  grade  for  tte  inlorvcning  block  j  j,  5^75 

mg  service  building.  | of  ground.  Present  ore  reserves | ,  ,ho  nrecedin'’  vear  tSH.  jUDGnOr 

The  daily  copper  ore  milling|arc  calculated  at  approximately!  ^  ”  B*  L 

To  OttGr  Rights 


downbound  Welland  Canal  section. 


rate  is  to  be  built  up  from  ."lOo!  1.000.000  tons,  grading  about  2!  A.  A.  'Ihornbrough,  Massey- 
tons  within  a  week  to  600  tons'per  cent  copper  to  the  950-foot ! F^irguson  president,  .siaic.s  in 
in  the  near  future,  with  the  ob-  horizon.  ‘ba/.  dcspi  c  a  scimewhat 

lective  of  750  tons  per  day  to  be  The  Pater  ore-body  was  first  levc  .  earnings  lor 

1,U2I  TUo  ci,„r»i„  nitnr  tho  Hi*.  1960  were  lower  than  19.j9  as  a 


Tcmagami  Mining 


U  \/IICI  Ixiyilld  TORONTO  —  The  financial  position  a  broad  business  experi- 

-  position  of  Tcmagami  Mining  Co.  cnee  with  General  Filcctric  Com- 

WASHI.NGTO.N  —  C  an  ad  i  a  n  lias  been  improved  in  the  first  pany.  Bear  Brand  Hosiery  Com- 


werc  lower  than  19.59*  as  a  Superior  Oil  of  California  Ltd.  half  of  the  current  fiscal  year  pany  and  Ford  Motor  Company '•**• 


linn  co-ordinator  for  the  world-wide  '*bo  own  tho  Monfrtal  rtfin#rit»| market  Bull.  Probably  the  main 
ling  I  farm  machinery  company.  Mr.  are  all  co-operating  completely,  influence  here  last  week  was  a 
Zirnrnerman  brings  to  his  new  with  the  United  States  Govern-! recovery  on  Wall  Street, 
financial  position  a  broad  business  experi-  ment's  quota  system.  Surely  the|  However,  my  feeling  is  that 
ning  Co.  cnee  with  General  F.lcctric  Com-  ..4  .  • 

the  first  pany.  Bear  Brand  Hosiery  Com-  Canadian  Government  should  not  the  recovery  in  U.K.  markets  is 


TIib  BvnlnmH  chnrtiv  altnr  tho  Hi«.  WCrC  iowcr  inUM  Ub  U  oupui  lUI  Ull  Ul  UlU.  'tail  HIV  VUIICIII  IISCOI  aiivj  i  u  v.avtvs 

attained  later  in  nrLiiim  result  of  several  special  situa- ! has  notified  the  Securities  &  Kx-  to  December  31,  1960,  N.  B.iin  the  United  States.  He  is  a 

centrate  produced  IS  to  be  stock- covery  of  the  Pi  onto  u  aniun  Earnings  of  the  French  ichauge  Commission  of  plans  for  Keevil.  president,  told  share-,  certified  public  accountant  and 

piled  pending  completion  of  ore-body  in  19o3.  A  dia^  were  not  satisfactory. 'the  offering  of  1.200.000  common  holders  annual  meeting.  an  attorney  at  law  in  Illinois,' 

marketing  arrangcmcn,s.  ;didling  and  dcvelopn^^^^  another  year  of  un-  shares  for  subscription  by  share-'  Bank  loans,  which  at  the  be-. U.S.A.  He  joined  Mas.sey-Fer-, 

_  The  Patcr_  copper  property.,  gram  arranged  .Dr  F.  R  rnnrlii  inns. 'holders.  ginning  of  the  last  fiscal  year  gu.son  in  July.  I960. 


lie  raicr  copper  P^opcriy  |K.ai. i  a..anKcu  ^  economic  conditions. |holdcrs.  ginning  of  the  last  fiscal  year  gu.son  in  July.  I960, 

located  on  the  north  shore  of  Joubin  in  19o4and  19.>j  indicated  According  to  the  registration, were  in  excess  of  $750,000.  now!  Mr.  Zimmerman's  office  will 

Lake  Huron,  was  acquired  an  interesting  ore-body.  Some  ‘ _ _  ^  . .  _ havn  hnnn  roHiinnH  in  tiva  non  ho  hr  inr.2.tnH  in  Tn.nnin  TanaHa 


Lake  Huron,  vvas  acquired'an  interesting  ore-body,  /ome  -e-  Canadian  Superior  h 

through  purchase  by  Pronto  Ura- 1  two  years  later,  in  19o7.  a  pi  0-1  respects  are  isharcholacrs  will  be  offered  stated, 

mum  Mines  Ltd.,  prior  to  the  gram  of  ^  non-recurring.  Specific  provision  i rights  to  subscribe  to  the  issue  In  thi.s 


of  1.200,000  common  holders  annual  meeting.  an  attorney  at  law  in  Illinois, 

ibscription  by  share-'  Bank  loans,  which  at  the  be-  U.S.A.  He  joined  Mas.sey-Fer- 
ginning  of  the  last  fiscal  year  gu.son  in  July,  1960. 
to  the  registration, were  in  excess  of  $750,000.  now!  Mr.  Zimmerman's  office  will 
Canadian  Superior  have  been  reduced  to  $158,000  he  be  located  in  Toronto.  Canada. 


lajtar-s  amalg.maUon  «»h  ,hrca|li.n  provod  ,.p  car.  ^l,T7-ppi;r<:i'ta  «,ir;ranrp;w  :i;5rrfor.hrc»mUf  miucKS 

Other  companies  in  this  ,1,.  certain  production  equipment  no  each  3'4  shares  held  on  the  re-  of  ore  averaging  6.15  per  cent  Tf  A  CamirA 

to  Group  into  Rio  Algom  Mines  At  that  time,  hovvever,  t  ie  jgggpj.  ,pquj,-cci.  Icord  date.  The  subscription  price, copper  and  5.519  tons  of  concen-  IVA  jGrVICG 


was  made  for  the  scrapping  of  in  the  ratio  ol  one  new  share  for  the  company  milled  $24,026  tons, 


Daily  Ail-Jet 


TO  uroup  into  nio  aigom  mines  /w  mm  mm.,  num.*.,  .  |gg_p|.  ,pquj,-c£i 

Ltd.  cost  of  a  new  plant  and  tie  infliided  are  e\DenditurcM'''‘'“*(*  *3  a  share  in  U  S.  cur-jtrates  were  shipped  to  the  smcl-'  -  'he  difficulties  that,  if  not  nov 

In  original  t  re  I  atcricquipment  rpuircd  luled  mit  t  ic  ^  Trans-Canada  Air  Lines  will  experiencing,  certainly  can  bi 

Scavaled  ^"ut  ret  timbered  on  SerSion^  ihe  pre  production  planningjfdian  funds.  The  record  date  to  mated  amount  of  $400,000  is  due  begin  daily  all-jet  service  across  seen  on  the  European  horizon 

exca\_alcd.  bu  not  timbered,  on, opera  ion  _  h  „  the  offering  was  not  announced,  from  tho  smelter.  _  '  Thor*,  u  nn  H^nvinc  ihm 


,  expect  less.  not  firmly  based.  The  Bears  will 

!:  -  I  have  their  moments  in  the  next 

I  QqU  Prirp  "hen  the  annual 

MUtU  rriLK  jcompany  reports  start  to  flood 

(Continued  from  page  It  jin.  Lower  profit  margins  have 

„  o  •  r,  .•  I  been  taken  into  aceount  to  a 

Renewed  inflation,  their  argu-i  _  .  ,  ... 

.  ..  ,,  .  certain  extent,  but  some  profit 

ment  continues,  would  exert  more  l  -  i  .u 

,  u  ■  m  Statements  may  shock  the 

I  pressure  for  a  change  in  the  '  ,  . 

,  market, 

price  of  gold.  ,  _  ‘ 

A  related  consideration  may  hej  , 

the  difficulties  that,  if  not  now]  St  It) fit  PtICP 


Trans-Canada  Air  Lines  will  experiencing,  certainly  can  be 


Silver  Price 

(Continued  from  page  1) 


excavated,  but  not  timbered,  on 'operation, 
five  levels.  .M  the  sixth  level,!  Last  spr 

a  drift  had  been  driven  approx- the  closing  .j '6i-6  per  cent  oi  tne  outstanding,  search  for  new  ore  and  this  oro- smeai  muam  onu  tuiimi- . . —  ,.  -  ..  - 

imately  500  feet  cast  and  west  bouring  Pronto  mine  made  avail-  f  ®„.py|Canadian  Superior  common,  has  gram  has  already  produced  t^l  Europe  beginning  Jan.  2,  it  both  the  British  and  the  Europ-'_  '  .  -:i 

of  Ihe  shaft.  From  this  drift.jable  much  of  the  plant  and  ^  K'in^tom  I  agreed  to  exercise  its  rights  and'fcsults.  ^  produced  was  announced  here  today.  lean  expansion.  price,  "^is  would  encourage  sil* 

cro.sscuts  had  been  driven  for  a  equipment  that  would  be  needed  to  expanded  tnitcd  ixin*^^^^^  purchase  all  shares  not  sub-i  .  The  Canadian  carrier  has  been  The  measures  proposed  in  thei'*^*'  Pr«<uction  and  lessen  depend* 

length  of  150  feet  at  the  centre  This,  together  with  the  fact  that  operations;  and  to  by  other  shareholders.  di3A„^eredee^y'  ^3  Douglas  DC-8  jot  ser-  Lin'  ed  “  and  re^^dei  with  h""*'  ’Tressnrys  reduced 

and  at  the  cast  and  wc.st  ends,  the  Pater  operation  would  pro-  ^es  in  19M  for  depreciation  ato  Canadian  Superior,  with  hcad-iSw.^”  »hi*  vice  between  Canada  and  (  h  e rOt.ardea  "ittil  ^ 

from  which  diamond  drill  holes! vide  employment  for  part  of  a.^rtization  aire  g  f  ,  .  ^  quarters  in  Calgary,  states  that  it Kingdom  since  June  i,  such  concern  in  Europe,  may|  i.  r„f,,c«  in  *«it  .iivor 
had  outlined  ore  to  a  depth  of  Pronto's  former  employees,  were  -sdion  of  major  assets  late  inL^j,,  ^  ,  proceeds  from  the  of-  ne^ren/ ovpT  2  r  b  anH  >960.  .serving  Prestwick  and  "cIl  be  employed  in  Europe  at  a|  -  oould  refuse  to  sell  silver, 

1,550  feet.  factors  in  Rio  Algom  s  decision  I9o9  in  the  United  kingdom  angering  to  repayment  of  $10,800,-  “  ront  nvlTs  ft  ^"Vondon.  later  date,  and  to  the  same  effect. free  the  price  from 

.  M.ui,  I'"  reopen  and  bring  into  produc-  France.  In  additiM,  substantial|ggg  advanced  to  it  by  Superior  ‘  ®  .  After  Jan.  2.  the  airline  willi  in  the  meantime  a  n  o  t  h  e  r  f^r^^sury  Department  dictation. 

8  New  Level*  j^e  Pater  mine.  sums  were  e.xpcndcd  to  improve  qj,  l  There  are  many  iintested  itapsigj^g  3,,  ,be  giant  127-pas-  **""n  Tearr’in  Bonn  ttol  3  It  could  withdraw  from  cir* 

_ _  4«  CH  ivin  ♦nBc  nf  fip  fj  DFoduct  sorvicc.  iH  tiis  zottG  withiTi  tHc  mine  arra' _ *  „-;i _ t _  American  team  is  in  Konn  this  «>.  n  couia  wimaraw  trom  cir« 


from  which  diamond  drill  holes!  vide  employment  for  part  ”f  f  L  lafp^  in  onarters  in  Calgary,  states  that  it iJ-gij^pj  „.j,b  1 1 United  Kingdom  since  June  1, 

had  outlined  ore  to  a  depth  of  Pronto  s  former  employees,  were  and  ^PP’^  Proceeds  from  the  of-  .r  over^  2  8  ft  anHi>960.  .serving  Prestwick  and  " 


8  New  Level* 


to  reopen  and  bring  into  produc-  France.  In  addition  substantialjggg  advanced  to  it  by  Superior 

4-  iv.  v-»_* t  — _  K:iimc  \i»oro  BvnnnrlAn  in  imnrnvn  ''  ^ 


It  ion  the  Pater  mine. 


sums  were  expended  to  improve 


Subsequent  to  Rio  Algom's!  Approximately  .50,(K)fl  tons  of  Bold  product  service.  _  in  this  zoi 

faking  over  of  this  properly.  ajPater  ore  have  been  accumu-  Although  net  income  to  >960  1  -  j  I  /»c«  Fap  • 

total  of  more  than  10,000  feet  la  ted  on  Ihe  surface  stockpile,  was  lower,  the  statement  said,  •■OS*  signed  to 

of  development  work  has  been  providing  a  substantial  bank  of  an  increase  of  $6.6  million  in  de-|0^Ql>ig|f  Gold  MlllCS  "p  zone, 
recorded  to-date.  Completed  are  ore  for  the  Pronto  milling  plant,  prcciation  and  a  m  0  r  t  i  z  ati  0  n!  \  Recent 

- brought  cash  flow  close  to  that  of.  of  $oo.936  is  reported  j  show  tw^o 


’  .  1  *  J  '  After  Jan.  2.  the  airline  will 

1  There  are  many  imtested  gapsigj^g  3,,  ,^5  giant  127-pas- 
lin  this  zone  within  the  mine  area'  hAur  i/.**  in 


in  nils  zone  wimiii  me  mine  area;  -  iTO-mile-an-hour  lets  to . .  ..  .  .7.  "  . 

and  present  exploration  is  do-|g]^333Qi^  Paris  Brussels^  Dus-i"*'®*^  ■'osume  talks  with  Westiculation  silver  certificates  in  de¬ 
signed  to  test  target  areas  in [gpidorf,  Vienna*  and  Zurich,  re- Germany  in  a  number  of  areas! nominations  of  $5  and  more.  This 
this  zone.  [tiring  its  Super-Constellations  affecting  the  exchange  position  would  free  about  .500,000.000 


Independent  Oil  Producers 
Ask  For  Established  Market 


iLTioar"'^'’  “'!l,y  O  Bricn  Cold  Mines  Ltd.  lorlnesl  ol  the  No.  J  orebody  ''hicli^.J'''  "S, 'iiam  AUailk"l''M  "bich  could  be  added 

Mr  Thornbrough  added.  ‘■ThisillI^l':^‘^3‘  ^5?;  ?''."iflight  through  Halifax,  and  an-l':'°>'^‘^^’^"S®  of  to  the  stockpile, 

year  saw  the  completion  of  the  nf  «n  402 ^  ^  °'''^*^iOthcr  over  the  Hudson  Bay  route negotiators  to  Bonn  — , 


la.st  year. 


Company's  major  reorganization  $13,462  in  the  previous  one  foot. 

Sta'n  'rri’VTnrS' S  Chonges 


-  the  progress  anticipated  at  the  ,  g  O  Rrien  orcsident  slates 

C.\LGARY  -  Announcement  A.  G.  Bailey.  ICPPA  presi-| beginning  of  the  year  has  beenji,, 
is  made  here  by  the  newly-lorm-id^ot.  points  out  that  (panada  has, largely  accomplished.  salted  chiefly  from  the  com- 


inunrSTife'ers  “0^X1  I'™*  ‘it'ffi  TJunTc^'"  a3,»'ln".T»id-g,"s'pr;S  SedTb^^nin WorkinO  Ofl 

ledcral  authorilics  have  been  h?.tE.  .v.n.hi.  ,»  Ihl  ^  O'Brien  the  dlrecters  of  the  Maritime  ^  ,,ui  1.1113  vii  man  pwitinn  than  origrnally.  The  ■T;""' 


a  productive  potential  of  1,100,- j  The  farm  machinery  company 


I  J.  B.  O'Brien,  president,  slates  For  Sobeys  SfOreS  TCA’s  trans-continental  DC-t 

iimiTrti'int  "imm  '’Se'°\Vm  P  ®’'t  Hi  Th'’"’  ”  T  T T” 

suited  chiefly  from  the  com-  Frank  H.  Sobey,  president  of  So-j  ^  _ _ 

Ipany's  changed  status  in  parti- beys  Stores  Limited,  has  been|_-_  ^ 


from  Vancouver  and  Winnipeg  to  an  attitude  which  provoked  little 
London.  | willingness-  on  the  part  of  West 

All  jet  flights  will  connect  with|Qermans  to  pursue  the  American 
TCA  s  trans-contincntal  DC-8  jet! 


T-C  Pipe  Lines 

(Continued  from  page  1) 


ivna  uaiia-vuiiiii.ciuai  lyva-o  j  qroDOSal.  - - 

(lights  serving  Vancouvei,  Win-  ,>  u'  j  .1  1  j  j  i  'without  havin'^  to  construct  anv 

nipeg,  Toronto  and  Montreal.  ,  behind  the  closed  doors.  "op  or 

_  lever,  the  approach  wiU  likely  ^  compressor 

fflZ  rtt*  more  solicitous  of  the  West  Ger-|^^^''''‘^®  Trans-Canad* 


asked  to  c.stablish  a  market  l(n';^"  torllsnltr*v  h'^North^AmcH^  I%rand  transferred  all  of  its  oil  supermarket  chain.  He  has  Been'F|0rtrQn)r  OrdGr 

Canadian  trade  oil  of  70n,n()o:''fyj"'^‘'  as  president  by 

barrels  a  day  during  the  first '  .  "  ^  exchange  to  Alminex  shares.  eldest  .son.  William  M.  Sobey,: 


hal/of  ^‘‘^*V'"erics  from  Europe  and  South! volume  from  its  international 

nail  OI  1.11.  'America.  jmarkets  appears  a  reasonable 

Also  a.sked  is  a  pr()(luetion,  -  prospect,  the  statement  said.  Tte 

da'iy';' Inco  To  Exominc  “Tl3r‘  "IS 


eldest  son.  William  M.  Sobey,:  -  . 

volume  iron,  us  ..ueraaiiona.  ^1,33^;^.  Coa.st  Copper  Corp.  formerly  a  vice-president.  TORONTO  -  The  Canadian 

nrasS  irsfaTemPnlTafn  t£  Other^ppointments  are  David i General  Electric  Co.  Ltd.  an- 

prospett.  the  statement  said.  The  4,  per  cent  of  the  outstanding  F,  Sobey,  another  son,  as  vice-i "ounces  that  it  is  producing  ap- 
Company  s  annual  report  will  be  (3,3  production  "as  president  in  charge  of  merchan-  Proximately  $1,000,000  worth  of 

mailed  to  shareholders  about  3333  33  possible.”  Mr.  O’Brien  dising,  and  Leslie  Sharp  as  vice- specially  -  designed  electronic, 
rcoruary  isr. _  .states.  The  minesite  is  at  Little  president  and  general  manager.! equipment  as  part  of  an  air  de-j 


>r  Into  To  Exomine  ann«^ ' 

S''c»5;adTa7c™iS,'T,SGfM  Peposi**  f'ob™o_|M__ 

the  period.  TORONTO— fntcrnational  Nick-  _  _ 

The  fCPPA  was  lormcd  la.st  cl  Co.  of  Canada  Ltd.  will  carry  11*011  OFG  RGSGFVGS 

fall  and  now  has  a  memberahip  out  an  examination  of  the  Lary-  .  , 

of  more  than  80  Canadian  in-jmna  nickel  property  in  central  QyafcjflO  AOGQUdtG 
dependent  producing  companies.! Greece,  according  In  Ralph  D.  “ 

Its  main  goal  since  formation! Parker,  prc.sidcnt  of  Canadian  i 

has  been  to  urge  the  Federal ! Nickel  Co.  Ltd.  fneo's  exploration!  'VANCOUVER  —  Iron  0, 

government  to  adopt  a  national  subsidiary.  j  .serves  on  the  property  of  L 


Bay,  Nfid. 


West  Germans,  having  made  >f  'Be  mterruptihle  permit  Is 
their  point  in  the  first  round,  maylsranted.  export  business  could 
be  willing  to  concede  more  in  the-^^^nunt  for  half  the  total  load  on 
;  return  bout.  'he  Trans-Canada  system  on  peak 

_ i  export  days  before  the  end  of  this 

winter.  Gas  can  be  turned  on  for 
Wheot  Sole  export  at  Niagara  Falls  on  about 

.r-— »  J  t  .  three  days’  notice  after  approval, 

(Continued  from  page  1.  connecting  pipe  line. 


Wheat  Sale 

(Continued  from  page  U 


VII  WIV  IW^VI  I  mm  t  ■ 

,  .  *  .1  .  French  Petroleum 

.UdtSinO  AdGgUdtG  j  French  Petroleum  Co.  of  Can- 

-  ada  Ltd.,  reports  income  from 

VANCOUVER  —  Iron  ore  re- 1  all  sources,  less  royalties  and 


Sobey.s  Stores  Ltd.  operates  30ifence  Search  Radar  contract  (v-onunueg  irom  pa^e  Lpran^P  the  connecting  pip 

stores  in  the  Maritimes  and  has ' By  the  United  States  Air  i  already  in  Ihe  sround. 

several  new  units  under  con-’Force  to  the  General  Flpptriejfinancc  a  Chinese  sale  much  after  aireany  in  me  ,.raun 


iCo.  (U.S.L 


it  he  fashion  that  the  sale  to  Pol- 


national  subsidiary  ^  serves  on  the  property  of  Empire  production  costs,  of  $870,985  for  Qgljyglijgj  Mq 

oil  policy.  I  The  results  of  the  survey,  it  is  Development  Co.  Ltd.  are  suffi-  the  nine  months  ended  Septem-! 

The  700,000-barrel  figure  is  staled,  will  determine  whether  f''""  ‘i®"'  ,  ,  Comoanv  rcDort^^^^^^^ 

that  suggc.stcd  by  the  Borden' the  company  will  take  up  an  in-  Japanese  steel  inter-  A  direct  comparison  is  not,Lompany  reports ^Hiat 


-  (toW  a  .siib-ep-('"''t  fron,  fWp.ggd  ^^33  financed. 

Irons  Mountain  TSbe^'^of  ^'eliiatoi.  in 

*liveries  Ud  drive  radar  units,  designed  and|*^°’'®‘<sn  reserves.  Acceptance  in 

^  i  ■  rC,  T,-  t-  'built  by  Company's  engineers | Chinese  funds  is  limited  by  the 

Trans  Mountain  Oil  Pipe  Line  33^13^  3  previous  development  I  limited  amount  of  trade  between 


ests  and  have  recently  been  ex-  available.  However 


A  direct  comparison  is  not , Co'T'Papy  reports  that  the  total|33gj3333j3g  contract. 


deliveries  of  crude  oil  for  the 


!the  two  countries. 


550,000  barrels  daily. 


the  Petsamo  mine  in  the  Soviet 
Union. 


meeting  here 


Ipany  at  that  time  did  not  say  “^**'*^  barrels  daily  compared  tojstates  that  the  units  are  due  to  it  docs  now. 


PREFERRED  STOCK  YIELDS 
Data  Supplied  by  Kippen  &  Company  Inc. 


Quatsino  holds  a  40  per  ccntiif  total  income  included  5ome|^''®'^3®?,  (Jp''v^r>(?-'(  of  98,239  bar-ij^^  delivered  by  April  of  1961 


Name  ol  Company 

r.iii 

Approx. 

Market 

19.79  Earn. 

Approx.  Per  Pfd. 

Pric't 

Prici 

Dividend 

Vield 

Share 

$ 

S 

S 

% 

*  i 

Acadia  Atlantic  . 

195 

94.00 

5.00 

5,3 

45.34' 

Aluminum  Company  .  . 

,53 '4 

4:i.00 

2.25 

4.3 

12.75 

Anglo  Canadian  Telephone 

53 

51 .00 

2.90 

5.8 

17.15 

Argus  Corporation  . 

52'i 

48.50 

2..50 

5.2 

17..)8 

B.C.  Electric  4''c  . 

103 

73.00 

4.00 

5.1 

13.24 

B.C.  Electric  4''4''i  . 

195 

91. ,50 

4.75 

5,3 

13.24 

Canada  Cement  Ltd . 

,50 

26,75 

1..50 

4.8 

10.02 1 

Canadian  Oil  . 

19.5 

81.00 

4.00 

4.9 

45.46j 

Canadian  Celanesc  . 

26 

19.75 

1.00 

5. 1 

5.66  [ 

Dominion  Tar  ft  Chem.  .. 

23 

20.00 

1.00 

3.0 

.57.43 

Gatineau  Power  . 

no 

101.00 

3.00 

4.9 

26.061 

Molson’s  Brewery  . 

40 

41.75 

2.20 

5.2 

29.35 

Northwest  Utilities  . 

103 

75.00 

4.00 

3.3 

24,13 

Price  Bros.  Company  Ltd. 

101 

82.00 

4,00 

4.9 

143.33] 

Quebec  Telephone  . 

Shawinigan  “B”  . 

21 

21.00 

1.10 

5.2 

4.70 

54 

46., 50 

2.25 

4.9 

26..T)1 

Zellers  Limited  . 

52 

46,50 

2.25 

4.9 

20.08 

•  _  Non-callable 

.Ian.  9. 

1961 

interest  in  Empire  Development,  dedubtions. 

Operating  profit  of  Empire  De- 1  - 

velopment  for  the  eight  months  1  DfA/luction  Gain 

ended  .November  30  was  $467,252 1 

compared  with  $3,50,000  in  the  By  Compbcll  R.L. 
corresponding  period  ended  Nov.  Campbell  Red  Lake  Mines  L 
30.  19o9.  h..iii«-.  - 


rels  daily  during  1959. 


Parts  of  the  order  are  being  sub- 


t  *  lu  ®  'n  Canadian  component  mami-: 

through  the  .system  for  the  month  |  {33^33333 


I  of  January  1961  are  expected  to 
average  123,000  barrels  daily. 


Gingell . . . 

(Continued  from  page  1) 


inesuuiiuiiiK  peiiou  eiiueu  i'nuv.  i  ,  u  ■  _ _  pGriTl  CdSh  lllCOIllG  -  ■■  ..-i 

'•  ‘959.  reports'^  bllL  prteSn  ^  CALL  STOCK  OPTIONS  .  ,  "mes  will  do  no  harir 

Empire’s  indebtedness  was  re-  "t  *3 <k(pp*"  *  co.  i-r..  Js  LlttlG  ChaiigGd  ]thcy  feel  that  it  would 

reut  $6  million  by  payment  of  average  recovery  of  $21.70  perJoo  ihares  at  current  marketT/icesr' :  OTTAWA;--Farm  cash  income  plants  which  remain  , 
,nior  e  s.  •  .  »  'Fr.  225  cunnar  Mines  w  in  the  first  nine  months  of  1960,  is  qu|.  competitive  power. 

Empire  at  prcsciu  is  invest-  compares  with  production  iw  estimated  by  the  Bureau  of  Sta-. 

"Jr"1hrflutrnf° "tire  ^  *5,455.315  from  256.721  I'nZt.  T,  tistics  at  .$2,030,400,000.  almost  un-!  Markets  Firn 

.ar  me  mouin  01  inc  tons,  or  $21.29  per  ton,  for  the  res  Mass.  Fereu.wn  no  changed  from  the  previous  year  s 


about  $6  million  by  payment  of 
senior  debts. 

Empire  at  present  is  invest- 


arm  Cash  incomG  that  a  little  over-capacity  atj 

.4  I  J  limes  will  do  no  harm.  Indeed,! 

S  LlttlG  ChangGu  |thcy  feci  that  it  would  force  thcj 

-  I  closure  of  the  few  out-of-date ; 

OTTAW.A;— Farm  cash  income  plants  which  remain  and  raise! 


River  on  the  west  coast  of  Van¬ 
couver  Island.  The  claims  were 


Maritime  Securities 


81.00  ,  . 

21.50 

12.50  13,00 


THE  GREEKS  HAD  A  WORD  R)R  TMIS  TOO 


It  was  Archimedes  who  said 
“give  me  a  lever  long  enough 
and  a  fulcrum  strong  enough  and 
tingle  handed  I  can  move  the 
world.”  It  is  a  good  thing  to 
know  in  case  things  ever  get 
that  bad ! 

M’ith  devices  like  the  lever, 
primitive  man  multiplied  the 
power  of  his  own  muscles.  Today 
he  puts  other  energy  sources  to 
work. 

Only  a  small  fraction  of  work 


in  Canada  is  done  by  man's  tsuppiifd  hy  c.  e.  ir4i 
muscles — the  rest  is  done  by  ICInsinf  qunlalions.  Jan. 
machines.  Oil  to  power  these  Bidouer 

machines  and  to  fill  other  energy  ;  Aoo*n'J<.  i.v  20  'viartin*^ 
needs  has  been  made  available  !  a'; JS  ™  mui'c* 
by  companies  like  Imperial  -  z  N,pUon 

reasonable  prices  wherever  it  is  !.vtias  chb.  1  v  ;\orth  .v 
needed.  Because  of  this,  Cana-  Iniark  Hk.  n  20  oiympi; 
dians  have  turned  to  oil  for  !  Br'“"mar  i  \  pZZi 
more  than  half  their  energy 

requirements — they  use  it  at  the  uauphin  10  u  'land  m 

.  .  .  nnn  nnn  (  '‘ank.in  2I>  ROXfOrti 

rate  of  more  than  1,000,000  , Gibson  j  s  isaucoo 

«i  V  iGhislau  75  s^h«rato 

gallons  an  hour.  Li-uona  34  st.  ju. 


I  (Closjnf  quotations.  Jan.  1961) 
i  Bid  .\skod 

.^^adiR  Trust  (ompan.v  ,  62.00  .  . 

Mlantic  Vtilities.  Rights  2.65 

Atlantic  Wholesalers.  C  l.  A’  20  00 
G.  K.  Barbour.  Cl.  *A’  .  tl.OO 

Cousins  Ltd.,  Cl.  .  .  10.00 

Kast.  C.  Sav.  S.  &  L.  Co.  25.00 
Kastern  lUUilie.s  .Va'^r  pfd-  fl.OO 
Ea.storn  Tru.st  Compan.v  59.00 
Great  Eastern.  4>2'"e  pfd.  8.50  ,. 

Circat  F>astcrii,  3‘a'^'r  pfd.  9.75 
Maritime  Acc.,  Common  1-50 

Maritime  Acc..  6'’?’  pfd.  9.00 

Maritime  Lil*  .  140.00 

Maritime  Steel.  Common  155.01 

Maritime  Stecy.  Common  155. Ot 

Maritime  Tel.  A  T.  pfd.  .  15.25  13.7. 

..Moirs  Ltd.,  Common  .  ,55.. 50 

Moirs  Ltd.,  pfd.  81.00 

I  Nova  i^cotia  Trust  Co.  21. .50 

pN.B.  Telephone  .  12.50  13.01 

;N.S.  Light  A  Pow.,  Ve  pfd.  78.00 
'  N.S.  Light  A  Pow.,  pfd.  87.00 
;N.S.  Light  A  Pow.,  5'‘r  pfd.  48.00 
Ocean  Fisheries  Ltd  .  Com.  8  ,50 
j  Ocean  Fisher,  l.td.,  .5’j  pfd.  4.75  5.0< 

'oland  A  Son  Ltd.,  Cl.  ‘A’  15.7.5 

Oland  A  Son  Ltd.,  Cl.  *B‘  11.00 

F.  .lones  A  Whitman,  pfd-  16.50 
R.  Jones  A  Whitman,  com.  7.00 
Stairs,  So.i  A  Mor.,  Cl.  W  7. .50 

, Stanfields,  Cl.  'A*  .  10.25 

‘Stanfields.  Cl.  ‘B’  tl.OO 

! Thompson  A  Sutherland.  10.25 
Thompson  A  Sutherland  ‘B’  10.00 

UNLISTED  MINES 

(Suppllrd  b.T  G.  E.  Lf4lie  A  Ta.) 

(Cln.inf  quotations.  Jan.  10,  1961) 

Bid  Olfer  Bid  Offe 

•Vlsab  .10  IVlain  Oki  40  30 

;  Voonic  I.V  20  Martin  B  .1  .V 

!  Ac.  V  T.C.  10  20  VlalUs.  Ex.  .i  10 

Amal  Mnj  10  20  Miller  C.  4  6 

Arnora  .  .  2  Nall.  Mai  Hi  40 

j  .Ass,  Dev.  S  7  Nipiron  6  9 

I  Atlas  Chb.  1  2  A'orth  .Matt  O  11 

I  Bald  Min.  0  11  I'kland  .2  5 

Black  Hk  17  20  Olympia  .2.>  40 

'  Broan.  C.  4  »  i’ascalis  1,2  ]8 

;  Braccmac  6  8  Pine  PI.  10' a  11 


tons,  or  $21.29  per  ton,  for  the -'n®*  lOo'Mass.  Pereu.son 

nrpviniis  vpar  *'>•  '  70  Medallion  Pete 

previous  year  ,3 

Production  for  the  fourth  quar-  p  a.  on  235  opemiska 
ter  of  1960  was  valued  at  $1,- n 

nn-  ...p  J  r  ji  Calgary  &  Ed,  IjO  Pacific  Pc  e 

39,J,812,  a  decrease  from  the  pre-  campbeii  chib.  65  pmvo  Gas 

vious  quarter’s  $1.405.0.)9  but  an  c»mpbeii  r.  l.  its  Royaiiie  oii 

increase  over  the  total  of  $1,356.-  san‘*''L;onir" 

401  for  the  final  three  months  of  C-  Tungsten  .25  Se.en  Arts 
1959  Cdn.  Delhi  6ft  sherritt  Gordon 

I  *  Cdn.  De'onian  70  .'^iscoe 

I  — — — Export  Gas  25  Steep  Rock 

iSnleS  Of  TV  Cdn.  Huskey  O.  70  Steinberg’s 

vr  IT  jcrs  Central  Del  Rio  fi.5  Tr  ran  Pin. 


record  $2,032,800,000. 


Markets  Firm  j 

Conditions  may  have  changed; 


[Sharply  Reduced 


<:ciilral  Del  Rio  65  Tr.  Can.  Pipe 
Icons  Discovery  .20  United  Oils 
iC'ons.  Min.  .S.  200  United  Asbestos 

i Copper  Rand  1.2  Willroy 
Craismont  75  Wcslroa..! 


7ni  In  addition.  Prairie  farmers,  re- j  by  the  time  this  gets  in  print, 
ijj  port  states,  received  another  $51.-  jgj^j  week  saw  considerable 

-3  noo.lXX)  under  such  legislation  asi,.  „  .  ,  ■  c.»„i _ i 

c^ithe  Prairie  F'arm  .\ssistance  Act. '^"""’ncss  in  Stockmarkets  here. 
'3^[,\crcagc  Payment  Plan,  and  The  upward  movement  was  not 
110 'Emergency  Unthreshed  Grain, based  on  any  solid  items  of  good 
"i.Vssisfancc  Policy.  Payments  un-|news.  but  on  hints  that  the 
so'der  these  measures  amounted  10,33333^.113  [355  gloomy. 

mil  ion  in  the  first  nine  months  ^  •,  .1  1  ,  .  „  » 

^;3inf  1959  Despite  the  late.st  news  of  an 

•;■>!  On  a  commodity  basis,  the 
2,1^. more  imirertant  gains  in  farm  in- 


vision  sets  to  dealers  in  Novem-: Denison  100  wr.  Harcrca.e*  *50  come  during  9-month  period  com¬ 

ber  totaled  35.469,  down  23.2  perj^^'-  veiiouknii,  1.20  veiiow knife  Bear  20  „ared  with  a  year  earlier  were 
cent  from  November  1959  wfien:  7ombi.ned  enterprises  in  .wheal,  potatoes  fruits,  cattle. 


in  wheal,  potatoes,  fruits,  cattle. 


46.125  sets  were  sold,  according!  combined  Enterprises  Ltd!  advises  dairy  products,  and  poultry  meat. 

■  to  the  Electronic  Industries  As-  additional  200  common  shares  gpripy  and  hogs  were  among  the! 

1.2,2.00  sociation  of  Canada.  'n?4'*nro,'r.rino™'«f  .""‘I-,  chief  items  showing  a  decline.  i 


“  I  J  Iji 


_  ,  ,  S'!  '-'“‘■‘■via-  thr  provisions  of  the  company’s  incen-i 

Total  shipments  for  tlic  11  tivt  stock  option  plan. 


months  ended  November  30.:  — - -  I  NEW  MSE  MEMBER  ' 

amounted  to  311.380  sets  down!  Mon,rjr\ru’lt^r‘'anUnces  the  A.  Dcvency  vvas  elected  a 
10.7  per  cent  irom  tne  3/3.7.t7  sets  issuance  of  500  shares  under  company’s  mcDibcr  of  tlic  Montreal  stock  i 
sold  in  the  corresponding  1959;['f "sha^^  Vi 

■  _  _ ' iitanding  to  407,075.  ' Dcvcncy  is  a  director  of  Mac-'  j  3 


INVESTORS’  INDICES 


IMPERIAL  OIL  LIMITED 

...for  SOyears  Canada's  leading  supplierof  energy 


Hastings  8ft 
I  Hull  Iron  tij 
limp.  Min.  J 


.50  .Juejo 
10  U  'land  Mai 

2ft  Roxford 

2  5  ISdUuui 

75  Sheraton 
N  ^4  St.  Jude 
8ft  90  iS(.  Holm 

tij  I'Scott  t  hib. 
J  1ft  Starlight 


Independent  8  ift  Tarpomt 
I  Kenmac  2  4  dlniont 

•  L.  Sup.  Ir.  20  30  p'm.  Ley* 

i  Lun  Echo  18  22  Young  D- 

LakeChib.  10  i 


-  1958  - 

-  1959-60  - 

Jan. 

Doc. 

Dec. 

Doc. 

Year 

High 

Low 

High 

Low 

(Dominion  Bureau  of  Statistics)*  5 

29 

22 

15 

Ago 

264.S 

212.S 

283.1 

235.3 

94 

Stocks  (Total) 

. . . .  271.5 

287.4 

244.2 

259.4 

242.0 

724.4 

553.4 

857.5 

612.7 

10 

Machinery  and  Equipment 

....  714.2 

696.2 

698.3 

683.3 

767.5' 

1051.7 

781.5 

1206.1 

1028.0 

10 

Pulp  and  Paper  . 

....  1173.4 

1158.1 

1125.1 

1115.5 

1186.;! 

206.5 

119.2 

246.0 

176.6 

4 

F’lour  Milling  . 

....  212.4 

212.6 

211.9 

209.7 

205.9 

233.9 

179.1 

219.1 

159.0 

.1 

Oils  (Refining!  . 

....  197.2 

192.8 

188.8 

130.2 

176.1 

I  195.9 

141.9 

234.2 

170.9 

7 

Textiles  and  Clothing  . 

. . . .  187.9 

184.1 

181.5 

182.9 

211.0, 

[  282.6 

200.9 

304.8 

210.2 

13 

Food  and  Allied  Products  . 

. . . .  269.2 

265.7 

263.4 

260.4 

229.3 

!  655.4 

476.2 

725.5 

604.0 

8 

Beverages  . 

. . . .  707.7 

702.3 

694.9 

698.2 

663.5 

!  502.4 

378.2 

390.5 

404.5 

14 

Building  Materials  . 

. . . .  442.8 

433.4 

430.2 

419.9 

531.5! 

i  190.1 

149.0 

236.4 

131.9 

2 

Industrial  Mines  _ : . 

....  236.4 

234.4 

231.7 

228.2 

211.4 

275.3 

219.9 

291.0 

241.1 

73 

Industrial  . 

....  200.3 

275.9 

272.4 

247.3 

271.2 

351.8 

252.8 

371.0 

255.0 

3 

Transportation  . 

....  268.1 

270.4 

269.2 

267.0 

306.1 

110.4 

103.2 

130.1 

107.4 

3 

Telephone  '. . 

....  130.1 

128.5 

128.1 

125.7 

113.3 

233.7 

199.4 

233.3 

183.9 

8 

Power  and  Traction  . 

. . . .  208.6 

206.1 

205.2 

200.8 

212.2 

199.» 

172.0 

205.2 

183.3 

14 

Utilities  Stocks  . 

. . . .  190.1 

194.4 

195.4 

192.2 

192.4 

1  330.3 

229.0 

399.1 

296.9 

7 

Bank  Stocks  . 

. . . .  333.3 

249.4 

341.8 

005.12 

341.5 

•  Ba 

sis:  Average  stock  prices 

1935-39—100.  Last  revised. 

January,  1960. 

‘MINING  STOCKS 

122.2 

89.0 

128.0 

94.1 

23 

Total  . 

....  111.6 

110.4 

103  o 

106.8 

116.1 

1  86.8 

60.7 

88.6 

63.5 

22 

Golds  . 

79.3 

79.2 

75  0 

76.3 

84.1! 

212.9 

152.8 

224.6 

160.2 

6 

Base  Metals  . 

....  133.7 

181.7 

179.2 

176.5 

189.4 1 

Throughout  the  world 
more  people  buy 

Seagrams  VO. 

than  any  other  brand 
of  whisky  exported 
from  any  country 

0!^  Seagrams  Sure 


.rarrriiTxrfxi 


Mining  stocks  are  not  included  in  Investors’  Index. 
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COMMODITIES  &  PRICES  ( 


Member  of  A.B.C.  15c  A  COPY,  $5  A  YEAB 


Gold  Waits  IGingell  from  London 

App^r^c^^  Britain  Wonders 

LONDON— (Special >— The  price  Who's  In  Charge 

of  gold  was  fixed  here  at  mid- _ 

week  at  $35.50,  a  decline  of  a 

couple  of  cents  following  the  riseiNeed  S-Yeor  Plon,  Lobour  Innocence 

from  Monday  after  the  presi-l 

dential  order  prohibiting  Amer-  And  Govemmenf  Spendino  Confuse 

ican  holdincs  of  cold  abroad.  I  '  ^ 


Price  cuts  in  Africa  and  strike '  endings  in  Chile  have 
U  y  I  ^  r*  I  AJ  C  J  brought  further  dips  in  copper,  and  U.S.  custom  smelters 

I  I  I  I  I  ^  LmI  I  I  I  Wp  /VIOrG  lUndS  ****  freely  quoting  29  cents  and  often  lower.  Producers 

_  I  like  Kennecott  are  also  playing  with  the  29-cent  level.  Output 

The  chartered  banks  moved  curbs  are  hoped  to  be  effective  in  cutting  inventories  but 
Conditions  Similor  to  Lost  Foil  ^Yh©n  recover  idle  cor-  *erioos  doubts  are  expressed  here  and  there.  Producer  copper 

■porate  funds  which  have  been  Canada  has  been  cot  a  cent  to  27.50  per  lb. 

Enthusiasm  Was  Deemed  Enough  moving  into  the  short-term  mar-  •>  •> 

nf  .  .•  .  ........ 


By  E.  J.  DeSEAU 


iket  through  a  variety  of  chan-  Zinc,  after  a  discount  war,  emerged  with  prices  half  a 
|nels  —  the  paper  of  finance  com-  cent  lower  but  no  more  producer  discounts  to  consumers, 
ipanies.  treasury  bills  and  call!  Lead  continues  listless  with  no  immediate  price  changes  in 
I  loans.  the  effing. 


Retail  food  commodities  are  inching  up,  however,  surveys 
indicate  and  the  next  cost  of  living  index  is  expected  to 
show  another  miner  advance  in  most  of  Canada's  major 
communities. 

<•  ❖ 

Fuel  oil  prices  have  become  stabilized  with  the  arrival  of 
winter  weather  in  most  eastern  areas  and  inventories  are 
generally  at  levels  on  which  glut  conditions  are  no  longer 


ipanies.  treasury  bills  and  call!  Lead  continues  listless  with  no  immediate  price  changes  in 
OTTAW.4  —  The  House,  which  reopened  thi.s 'loans.  |  the  offing, 

week,  faces  exactly  the  same  problems  it  encountered  The  banks  are  offering  de-  •>  •> 

when  it  fir.st  opened  last  Fall.  posit  receipts  for  terms  ranging  There  has  been  a  flurry  in  steel  scrap  with  price  gains 

Since  then  we  have  had  a  baby  budget  the  im-i"'®"’ 

^  f  ff  f  M-ViiVV.  i’  nil  if  inriooH  it  xil'q c  ^ ^  ^  demand  rather  than  to  any  improvement  in  steel  industry 

mediate  effectiveness  of  which  is  ml,  if  indeed  it  amount  is  $100,000  and  operations.  Mills  are  still  well  supplied  with  all  raw  material 

intended  to  be  immediately  effective;  we  have  had  a  J  the  receipts  are  non-transferable.  and  see  no  immediate  gains  ahead  in  day  to  day  or  week 

great  variety  of  speeches,  intra  and  extra  mural,  we|  The  banks’  action  was  earlier  to  week  capacity  percentage  operations, 

have  had  a  party  convention  and  comments  on  it.  i indicated  by  the  success  of  the 

Since  then  too  W’e  have  had  nothing  W’hatever,*®'’^®*' trend  in  spot  commodities  is  again  heavier 
that  might  have  affected  the  turn  of  events  either "scotia*^  These  ^were  ^n'  **'^*'^  improvement  shown  at  the  start  of  the  new 

in  industry  or  in  the  internal  employment  economy, |  year  more  or  less  wiped  out,  particularly  in  farm  commodities. 

nor  in  the  v’ery  difficult  costing-pricing  relationships,  reportedly  having  been  **  ^  ** 

with  the  exception  of  the  sharp  reduction  in  thejsold  the  day  they  were  issued,  commodities  are  inching  up,  however,  surveys 

premium  on  the  Canadian  dollar.  The  exact  amount  0  id  e  cor-  ^ 

This  latter  has  been  worth* - 1 porate  funds  available  for  the  de-  i„^ 

while  for  a  number  of  industries.!  u  will  tell  the  Americans  that; P°®‘^  receipt  market  is  not  ...  .j. 

and  promises  to  be  worth  wtile  somebody  is  approaching,  but  "e ‘I’L  Fuel  oil  prices  have  become  stabilized  with  the  arrival  of 

can  be  maintained.  A  too  rapid  -call  a  conference  in  Brussels  nL  fnrifnV  generally  at  levels  on  which  glut  conditions  are  no  longer 

or  quite  ungoverned,  switchisome  such  place  before  they|  *'**°'’  reported  outstanding  a.sl 

from  premium  to  discount  could jactually  pull  any  sort  of  trigger.  loans  to  investment  dealers. 1 

have  some  offsetting  ill  effects  We  shall  probably  be  the  only!  The  appearance  of  these  funds,]  ,  , 

but  these  are  more  often  than  people  in  history  aspiring  to  the^in  this  volume,  is  a  relatively  the  b„,, ding  products  field  business  is  relatively  slow 

not  somewhat  exaggerated.  It  is  title  of  a  nation  that  will  go  tojnew  development  in  the  market.  This  is  likely  to  remajn  so  for  some  months  as  there  is  not 

in  this  realization  that  the  winter  hell  with  an  apology  on  our  lips.  For  the  most  part,  they  are  -‘''t  evidence  that  better  lending  terms  have  made  a^ 

,  j  „  —  ,  ■  .  u  .  •  .u  f  •  fnnHc  in  hncinr  limne  impression  On  tho  residential  construction  business.  Plywood 

is  going  Its  accustomed  and  un-l  That.  ju.st  about  is  the  foreign  |^nds  pHces  have  been  cut  generally,  partly  due  to  substantial  im- 

assisted  way.  it  is  m  the  realiz-. policy  that  has  been  offered  as,«ould  be  cornmitt^  to  invent- 

ation  that  there  is  underlying  an  alternative  to  what  we  have,  or>  or  expansion  programs.  importers  in  eastern  Canada, 

unrest  among  more  than  half  ajwhich  certainly  is  not  much'  The  receipts  are  expected  to 
million  unemployed  (with  a  fair  stronger.  But  Canadians  will  love  have  a  stabilizing  effect  on  the| 

portion  of  unemployables)  that;it,  because  they  will  get  a  com-  short-term  market.  The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at 

Canadians  are  now  preparing iplete  sickness  plan  in  exchange.  Their  rates  will  be  uniform,;  •  discount  of  */4  per  cent  as  of  noon  on  Wednesday, 
for  the  Spring  to  follow  upon  the  One  wonders  if  sickness  in  thisifrom  bank  to  bank,  and  they'llj  ❖  ❖  ❖ 

Winter  of  our  discontent.  term  includes  mental  derange-  be  changed  no  more  than  is|  The  quotation  for  gold  bars  on  the  Toronto  Stock  Ex- 

The  focus  of  attention,  how-j'^^'^t,  or  the  faculty  of  the  tongue  absolutely  necessary.  |  change  as  at  close  on  Tuesday  was  35.25-35.45. 

ever,  must  again  be  on  the  swivel  in  all  directions  while  The  existence  of  a  relatively! - - -  - 

House  of  Commons,  rather  thanj'f  constant  rate  —  backed  by  thej 

on  the  cross  roads,  where  sul-  The  parliamentary  session  will  resources  of  the  major  source!  Afiiv  Ypf  Rpliirn 

len  dissatisfaction  is  only  par-] hear  about  this  nonsense  too.  At  of  capital,  the  banks  —  will  tend  .Tia  v  a  11.^111111 

liall,  relieved  by  increases  in-lengib.  esiablieh  ,  guide  line  (or  ihe^  ,,,  ^  rj.,  CoilllllOIlS 

irauaier  payiaeuis.  Coyne  As.in.r  the  Re«  „te,  ae.  by  .he  _ 

Bribing  the  Voter  As  to  monetary  policies,  it; banks  —  the  rate  for  prime, 

,  .  Coyne  against lloans,  for  example  —  are  not  ScnotC  Might  Throw  Them  Bock  On  the  Lap 

rr'tlToi  wealth  bTiU^edis-  his  .always  sure  indicators  of  the;  ©f  fhc  Lowcr  HouSC  -  Liberals  Hove  VotC 

tribution,  and  it  is  unpleasant  to - fi - 1.^ - 1  Catching  Platfarni/  But  Over-confidence 

^vre?^^H»ararr  Peace-Columbla  Plans'  ®-'<'®‘Th.irUndoin9. 

tent  to  increase  the  competiUve ;  ■  WQ  VW  Vi^V/l  W I  I  I  WIQ  110110  TEMPOS 

bidding  for  the  affection  of  the 

ignorant  rather  than  for  the  in  I V|||-wpw  IKlQ  Slimmpir^ - 

telligent  participation  of  all,  in^^'TrWJ^  IIIIW  WwllllllWl  OTTAWA— Don't  be  too  sure  to  this  divorce  shemozzle,  and 

what  is  without  doubt  a  major  _  that  this  divorce  thing  is  all  they  seized  this  legislative 

debate  on  aims  and  purposes  Special  to  Th#  Financial  Times  tidied  up.  You  may  recall  that  straw  and  fell  they  had  saved 

fi-ci  „n£>  that  is  rpallv  railed  a  Perennially  fed  up  Parlia-  themselves  from  drowning  in 

^nrlmo  VANCOUVER- British  Colum-|development.  which  enjoys  the  meJt  rammed  all  three  stages  a  Sargasso  sea  of  divorce  bills, 

tor  since  bia  is  in  the  rather  unique  posi-  preference  of  the  Canadian  fed-  3  bill  through  the  Now  the  Senate  was  perhaps 

The  baby  budget  debate  tion  of  having  two  .separate  groups  eral  government.  To  prepare  the  commons  in  a  whirlwind  47  not  too  happy  in  this  deal  but 

should  cut  little  ice.  Opposition  preparing  to  go  ahead  with  two  way  for  an  early  start  on  the  minutes  a  while  back.  Drafted  it  kept  its  collective  mouth 

will  be  registered  on  principle,  separate  hydro-electric  projects  j  Columbia  scheme,  a  treaty  be-  by  Murray  Douglas  Morton,  a  shut.  Then  it  went  quietly 

even  as  support  will  be  voiced,  each  one  costing  some  $500,000,000: tween  Canada  and  the  U.S.  is  to|  Toronto  Davenport  Tory,  the  about  taking  that  sober  Second 
because  that  is  the  thing  to  or  more.  .  jbe  signed  this  week.  |  bin  legally  dumped  the  whole  Look.  It  is  probing  to  see  if  the 

do.  The  real  concentration  of|  While  spokesmen  for  the  provin-i  The  new  survey  is  to  clear  up;  tedious  business  of  divorce  on  bill  is  not,  in  fact  ultra  vires, 

thought,  if  one  may  be  so  boldjcial  government,  including  Pre-|bow  the  Columbia  and  the  Peace  the  paunchy  lap  of  the  Senate.  It  is  likely  that  when  it  has 

as  to  suggest  this  possibility, I micr  W.  A.  C.  Bennett,  have  said.^jll  compare  in  cost  of  delivered  (In  the  case  of  the  lady  Sen-  gotten  a  legal  opinion,  after  all 
will  now  be  on  the  conditions  that  there  will  be  a  market  for jpower.  Advocates  of  each  of  the  ators,  change  that  to  “well  this  research,  it  conceivably 
leading  up  to  the  main  budget;  the  production  of  both  the  Colum-lpigns  have  claimed  they  can  pro-  girdled  lap”)  will  take  longer  for  the  Senate 

to  the  possibility  of  an  early  bia  and  the  Peace  river  project  — ^duce  power  less  costly  than  their  Now  things  do  not  look  so  to  read  its  own  opinion  on  it 
election;  to  the  auctioning  away | the  rival  claims  of  the  two  com-|rjvai_  jn  a  sense,  the  British  firms  sure.  You  will  remember  that  than  the  47  brief  minutes  that 
of  such  points  of  strength  and^peting  groups  have  been  subject  engaged  for  the  investigation  will  Sir  John  A.  Macdonald  created  it  took  the  first  time  to  rush 
reserve  as  might  still  be  mobil-jto  considerable  scrutiny.  jbe  acting  as  referees  and  will  the  Senate;  not  precisely  in  his  tlie  whole  divorce  bill  through 

ized  for  some  major  effort  ati  in  an  effort  to  evaluate  the  presumably  decide  which  of  the!  o"®  image  but  dedicated,  the  first,  second  and  third  read- 

restoring  the  viability  of  thCjclaims  of  the  two  rivals  the  two  projects  has  the  better  chance  j  nevertheless,  to  take  that  sober  ings  in  the  House  of  Corn- 

growth  factor  in  our  economy.  (British  Columbia  Energy  Board,  of  over-all  success.  i  second  look  at  all  legislation.  mons. 

We  are,  in  our  taxing  policies,  acting  for  the  provincial  govern-  Answers  to  the  following  nine!  The  265  MP’s  got  pretty  well  Nothl.ng  if  not  thorough,  the 
however,  in  a  rut  which  already  ment,  has  appointed  two  British  points  will  be  sought:  |  fed  up  "‘Ih  endless  divorce  Senate  is  cornpiling  legal 

makes  it  increasingly  difficult! engineering  firms  to  assist  ini  1.  Cost  of  each  project  or  phase,  every  year.  They  did  not  opinions,  and  full  “of  wise  saws 

to  think  of  capital  lormation  to  analyzing  the  situation.  The  firms '(Peace  River  has  been  estimated!  niind  a  few  maritime  divorces,  and  modern  instances  ,  it 
an  extent  which  would  provide|are  Merz  &  McLellan,  an  elec- to  cost  $630,000,000;  Columbia!  but  did  rc.sent  the  obtusene.ss  of  hopes  to  bring  down  its  own 
ihat  measure  of  indeDcndence  laical  and  mechanical  engineering  River.  $458,000,000).  |  Quebec  members  refusing  to  |  opinions.  Wouldnt  it  be  funny 

fnrpicrn  investment  canilal  firm,  and  Sir  Alexander  Gibbs|  2.  What  assumptions  or  data  Catholics  |  if  it  scuttled  the  Commons! 

from  loreign  invesimem  cap  ;  partners  a  civil  en’^ineerin"  determine  these  costs  i  continued  to  play  God  in  this  j  v  v 

which  everybody  calls  so  de- ^  manners,  a  cnii  engineering  acierrnine  tnese  costs.  annual  farce  H  was  a  vote-catching  plat- 

sirable  and.  with  the  emphasis  f*™.  _  |  3  The  at-site  cost  of  electricity.  ^.hat  else?  that  the  Grits 


ican  holdings  of  gold  abroad.  ! 

Pronounced  buying  was  ap¬ 
parent  by  Continental,  Middle 
East  and  Far  Eastern  sources. 
American  selling  was  not  a 
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London  corretpondonl  of  Tho  Financial  Times 

LONDON  —  (by  mail)  —  The  other  dav 


Survey  This  Summer 


In  the  building  products  field  business  is  relatively  slow. 
This  is  likely  to  remain  so  for  soma  months,  as  there  is  not 
much  evidence  that  better  lending  terms  have  made  any 
impression  on  the  residential  construction  business.  Plywood 
prices  have  been  cut  generally,  partly  due  to  substantial  im¬ 
ports  of  this  and  other  wood  products  from  Russian  mills  by 
importers  in  eastern  Canada. 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at 


The  quotation  for  gold  bars  on  the  Toronto  Stock  Ex¬ 
change  as  at  close  on  Tuesday  was  35.25-35.45. 


Div  orces  May  Yet  Reliirii 
To  Haunt  The  Comiiions 

Senate  Might  Throw  Them  Back  On  the  Lap 
of  the  Lower  House  —  Liberals  Have  Vote 
Catching  Platform,  But  Over-confidence 
Could  Be  Their  Undoing. 

TEMPOS 


OTTAWA— Don't  be  too  sure  to  this  divorce  shemozzle,  and 
that  this  divorce  thing  is  all  they  seized  this  legislative 
tidied  up.  You  may  recall  that  straw  and  fell  they  had  saved 
a  perennially  fed  up  Parlia-  themselves  from  drowning  in 


B.C  Oil  Pipe  Line 
Ready  For  This  Year 


;;;7t;d.T;’policies:;n  trans^^^^  initial  report  is  to  be|and  also  the  at-site  cost  taking!  J;"tnSSed' laT  ylaJ  fed  "tlie ‘7itMul  arihrre^enl 

of  wealth  rather  than  wealth, J^ade  by  March  1  and  it  is  hoped .nto  account  the  return  of  U.S.;  7":;  ‘'f  Te^  Liberal  Rally  at  Ottawa's  Cow 


It  was  a  vote-catching  plat¬ 
form  what  else?  that  the  Grits 


nnfhino  rpallv  con- *^ave  the  Complete  report  ready  downstream  benefits.  j  by  Arnold  Peters  of  Tcmiscam-  •' 

Ktnipiivp  can  riehtlv  be  pxnect- ®°ard  by  July  31.  4.  Transmission  costs.  '  How^ard,  Ske-  ' 

Pd  from  the  oTr  aLntarv  ses-^  The  Peace  River  Power  Devel-  5.  How  these  costs  are  eslim-  ^CFers.  I  almost  With  the  odor  of 

In  budcpt  o  cZ^aL  the'oP^^"^  Co.,  which  has  the  back-  ated,  particularly  capital  cost  of  “’"Com-  permeating  tl^  Cobs 

s  on,  the  budget  to  con  e  and  the  pn-dran.smi.s.sion  ;  see  no  silver  lining  (Continued  on  P. 

almost  continuous  political  de-  ^  .  ju  , - 

gineenng  and  financial  groups,;  6.  Cost  of  standby  transmission  ■  ■  ■ 

have  already  prepared  a  volum- facilities.  AA|||^  Da  bm  IcCI  I A  Ic 

Foreign  Policy  inous  report  supporting  claimsj  7.  Probable  cost  of  electricity  ■  V II I  Ix  ixL/ll  IdOUw  Id 

jlhat  the  Peace  River  project  is  to  consumers  in  the  Vancouver,  ^  a  a  a  ^  a 

To  this  we  must,  after  the  re- economically  feasible.  j  Vancouver  Island  and  Prince  R%/  rf\ 

cent  sojourn  of  the  Liberal  Party  I  similarly,  much  preliminary  George  areas.  #  fc^V^CIIV^ 

in  Ottawa,  add  an  increasingly i work  has  been  carried  out  in  con-  8.  Extent  to  which  the  two,  _ 

contused  state  of  foreign  policy,  nection  with  the  Columbia  River's  (Continued  on  page  10)  \ 

„  ’  (  .  lu.t  it  '  —  -  -  ■■  (Special  to  Tha  Financial  Times) 

It  appears,  in  fact,  that  it  1  ; 


ing,  and  Frank  Howard,  Ske-  Palace. 


ena,  both  CCFers.  It  almost 


With  the  odor  of  bull  still 
permeating  the  Coliseum  from 
(Continued  on  F'age  6i 


Foreign  Policy 


Shelved  By  Board 


American  selling  was  not  a  LONDON  —  (by  mail)  —  The  other  day  I  read 

factor  in  the  market.  American  with  surprise  that  the  rea.son  why  a  cruising  liner 

1,1^  r'f-'  '*•« 

jngs,  distracted  by  the  need  to  disembark  a  bevy  of  native 

The  market's  course  is  expect-  girls  who  had  come  aboard  to  entertain  the 

cd  to  be  dictated  by  the  content  passengers. 

of  the  inaugural  address  by  The  same  surprise  is  now  being  shown  in  financial 

President  Kennedy  on  Friday,  circles  here  at  the  failure  of  the  Treasury  pilots  to 

mfnircoUcd'ToTlfinls  o'f  ^  course  which  not  only  keeps  the  economic  ship 
fiscal  and  monetary  policy.  Any  state  afloat*  but  allows  some  progress  to  be  Tuadc* 
suggestion  of  moves  towards  Q®®  influential  voice  here  whov  , 

what  arc  considered  inflationary  bas  mildly  criticised  the  govern-  public  arc  notably  sensible  and 
measures  is  expected  to  itiooI  is  Lionel  Fra.ser,  who  isljogical,  but  they  like  things  ex- 
strengthen  gold  prices.  chairman  of  Helbert  W’agg  and] plained  to  them.  W'e  have  a  good 

This  expectation  is  further  sup-  Company,  a  leading  City  financial  Government  which  has  already 
ported  by  wide.sprcad  belief  here  institution,  and  of  a  number  of  achieved  much, 
that  the  United  States,  having  important  industrial  companies. j  n  ig  invested  with  full  auth- 
moved  to  restrict  this  aspect  ofjMr.  Fraser  is  courteous.  He  has,oriiy,  and  there  is  not  the  sljght- 
capital  movements,  is  committed  no  doubt  that  the  thoughts  of  the  ggi  doubt  in  my  opinion  that  th« 
to  further  moves  which  might  Chancellor  and  his  advisers  go  majority  of  the  people  would  risg 
conceivably  lead  to  dollar  de-  deeper  than  the  short-term  "stop-  magnificently  to  concrete,  far- 
valuation.  go-stop'*  remedies  of  recent  reaching  proposals." 

This  view  is  being  put  forward 'years,  such  as  Bank  Rale,  hire 
despite  the  fact  that  the  incom-  purchase  restrictions  and  the  Too  Optimistic? 

ing  president  has  repeatedly  in-  like,  and  that  they  are  actively 

sisted  that  there  would  be  no  pondering  more  fundamental  busincs.sman  who  has  consider^ 

In  the  meantime,  gold  stocks  . however,  whether  the; 3^^  ^ 

have  strengthened  here  and  in  time  has  not  come  to  formu  atej^j^^  constantly  recurrinit 
Johannesburg.  American  citizens,  a  tive-ycar  Plan  in  substitution  ..  .  ■  .  * 

while  now  forbidden  to  own  gold  for  annual  budget  which  he  ^e-  Just  now  are 

.or  corlificalos,  are  permitted  scribes  as  “antiquated.”  ‘•Some"" 
still  to  hold  shares  in  gold  mines  long-term  thinking  and  action'  .j  ;  .  .?.  * 

-and  it  is  thought  that  consider- must  be  embarked  upon,"  he  th^^ 

able  American  buying  will  be  says,  “and  complete  and  s'^ple  ‘  ® 

'  <Continued  on  page  10)  explanations  given.  The  British  Exchequers 

IX*  I  *  Indeed.  I  am  much  less  con- 

I  I  111  MmO  I  in^  Fraser  that  the 

•  V^ll  I  til  IW  British  public  would  “rise  mag- 

I  Baa  nr  I  •  nificently”  to  any  proposed  sac- 

Ready  For  This  Year 

- -  My  view  is  that  a  Five-Year 

Special  to  Tho  Financial  Times  Flan  takes  more  thought  than  ad- 

VANCOUVER-Premier  VV.  A.  invited  to  make  a  bid.  justmenfs  of  interest  rates  or 

C.  Bcraell  of  British  Colombia  The  Eovcrnmcnl  «ill  ycH 

has  moved  with  Iromondoos  ,7,'"  'oev  shortly,  so  , 

that  winter  con.struction  can  be  „  ,  ,  * 

speed  to  make  sure  that  an  oil  .^^3^,^^  „j„  practically  T  •• 

pipe  line  is  built  this  year  to  ensure  completion  by  next  fall,  rinp  t  k 

capture  the  Vancouver  refining  when  a  great  deal  de- 

market  for  B.C.  crude  oil.  He  velopmcnt  drilling  will  have  33_ 

announced  with  only  a  few  days'  completed  in  the  fields.  3331  budgpjg  j^ave  often  come  un- 
noticc  that  the  government  would  The  B.C.  oil  producers  can  de-  stuck.  If  previous  experience  is 
accept  up  to  January  15  appli-  f®"’  ‘he  fact  the  longer  the  period 

cations  bv  interested  comnanies  that  B.C.  docs  not  intend  to  use  which  a  plan  is  drawn  up,  the 
cations  oy  inierestea  companies  y.  .  greater  the  margin  there  is  for 

for  a  permit  to  build  a  necessary  its  Pacific  Great  Eastern  Rail-  gpr^r 

...  .  w^y  to  move  oil  to  Vancouver  u  possible  to  argue  that  what 

Trans-Prairic  Pipelines  Ltd.  at  astronomically  high  cost  com-  jg  3^^  3^3^^  infrequent, 

already  has  an  application  on  pared  to  pipe  line.  Trans  Moun-  3  j  133^3  frequent  budgets, 
file.  It  has  proposed  a  line  from  tain  officials  will  be  able  to  Twelve  months  can  be  too  long 
Dawson  Creek  to  Albreda.  The  breathe  easily,  as  it  is  also  ap-  fop  a  Chancellor  of  the  Ex- 
latter  is  a  small  hamlet  on  the  parent  that  the  government  has  chequer's  policy  to  remain  static 
Trans  Mountain  main  oil  pipe  no  desire  to  short-circuit  its  while  changes  in  the  domestic 
line  just  inside  the  B.C.  border,  operations  by  encouraging  a  economy  occur  with  often  fright- 
The  line  would  be  only  about  290  competing  pipe  line.  The  geo-  cning  suddenness, 
miles  long.  It  would  be  either  graphical  position  of  the  oil  Three  elections  have  shown  the 
12-inch  or  ]6-inch  diameter  and  fields  makes  it  logical  to  build  a  form.  The  British  public  would 
would  cost  between  $20  million  short  lateral  line  across  country  take  a  dim  view  of  a  Five-Year 
and  $30  million.  This  would  en-  to  Trans  Mountain,  where  the  Plan.  It  would  not  (repeat  not) 
able  the  movement  of  40,000  to  B.C.  oil  will  simply  displace  a  “rise  magnificently"  to  any 
80,000  barrels  per  day.  There  is  similar  quantity  of  Alberta  economic  proposal  involving  it 
so  much  spare  capacity  for  de-  crude.  ■*)  serious  restraint  put  forward 

velopment  in  the  existing  fields  Refineries  at  Vancouver  are  Planners  in  whom  they  have 
that  operators  could  build  up  currently  buying  about  70,000  *1“*"  confidence  at  the  best  of 
production  to  25,000  barrels  or  barrels  per  day  of  Alberta  crude 

more  before  the  line  is  even  oil  and  have  agreed  to  switching  Price  to  Be  Paid 

finished.  Thus  it  is  likely  that  their  source  of  supply  to  the  full 

they  will  go  for  the  larger  line,  extent  that  field  development  The  left-wing  economists  are 
Trans-Prairie  will  be  faced  will  permit  the  u.sc  of  B.C.  oil.  ®°nstantly  bellyaching  about  plan- 
with  competition  for  the  permit.  This  is  expected  to  touch  off  a  "I”®'  They  have  told  us  about 
Peace  River  Oil  Pipe  Line  Co.  big  ru.sh  of  drilling  to  develop  ^  ®  Sreat  progress  made  by  Rus- 
Ltd.  has  a  bid  in.  Pacific  Petro-  the  known  fields  completely  and  regret,  but 

Icums  Ltd.  is  another  probable  to  find  more  fields  to  bring  pro-  surprise,  a  no  men  ion 

contestant,  because  it  is  one  of  ducing  capacity  up  to  the  market  °  ir 

1  ,  -I  .  .u  f  J  t  (las  been  paid.  Full-scale  plan- 

the  largest  oil  producers  in  the  scale. 

J  L  ®'®8  involves  among  other  things, 
'■"2’®"-  .  ,  'I'-ans  Mountain  will  no  doubt  direction  of  labour  by  phy- 

Mr.  Bennett  said  that  Trans  have  to  reduce  its  tariff  when  it  mggns 
Mountain  itself  has  been  invited  is  moving  oil  only  half  the  dis-  kid-glove  credit 

to  make  a  submission,  and  that  tance  that  it  has  been  moving  controls  designed  to  shift  labour 
VVestcoast  Transmission  Com-  Alberta  oil  out  of  Edmonton.  But  to  more  essential  industries 
pany  Limited,  the  major  B.C.  this  will  not  be  a  patch  on  the  But  on  the  “rise  magnificently” 


Price  to  Be  Paid 


igas  transmission  line,  has  been!  (Continued  on  page  10) 


could  not  have  come  out  any 
stronger  had  they  tried;  that  we 
shall  have  many  more  of  the 
goodies;  that  we  shall  pay  tor 
them  by  reduced  taxes;  and  that 
the  bill  will  be  handed  to  “de¬ 
fence.”  Real  defence  of  Canada 
will  be  left  to  the  Americans 
from  whom,  with  equal  loud¬ 
ness,  we  reassert  our  sover¬ 
eignty. 

Oh,  we  will  accept  a  Luxem¬ 
bourg  sort  of  status,  we  shall 


naturally).  Where  the  Luxem- 
bourgers  never  hesitated  to  let 
the  French  know  when  the  Ger¬ 
man  were  coming,  it  was  the 
poilu  who  did  the  defending.  Our 
radar  will  serve  a  similar  pur¬ 
pose.  I 


Money  and  Capital  Markets 


(Special  to  The  Financial  Times) 

WINNIPEG— In  the  face  of  thelCommerce  has  been  agitating  for 
explosion  which  resulted  from 'a®  early  public  hearing  on  the 
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•  Prime  Rates. 

(Supplied  by  Royal  Bank  of  Canada,  Greenshields  &  Co., 
and  Dominick  Corp.  of  Canada.) 


tentative  plans  to  put  up  the'^^.A  local  prairie  services.; 

„  .  .  Hon.  Leon  Balcer,  dominion  min- 

prairie  ’milk  run  air  services .g^^^  of  transport,  recently  wrote 
of  Trans-Canada  Airlines  for  auc-j^Q  Chamber  to  say  that  ample! 
lien  a  tew  weeks  ago,  the  Air  QppQj-tynity  for  submissions  will 
Transport  Board  appears  to  have  |jg  given  when  the  Air  Transport' 
I  taken  the  easier  step  of  shelving  Board  holds  further  regional  air 
the  whole  matter.  ! service  hearings. 

!  The  subject  has  not  been  put  This  subject  involves  matters^ 
on  the  agenda  for  discussion  at  of  broad  policy  rather  than  spe- 
the  public  hearing  scheduled  for!cific  allocation  of  individual  route 
[January  31  in  Winnipeg  by  the  permits.  The  Board  started  a 
Board.  At  this  hearing  submis-  series  of  such  regional  hearings 
jsions  will  be  heard  on  behalf  of  three  years  ago. 

I  applicants  for  several  new  routes  j  Meanwhile  T.C.A.  has  in- 
;in  northern  Manitoba  and  north- jtimated  that  it  may  not  wish  to 


vertised  as  being  available  for  impression  among  customers  and 
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application. 


potential  operators  is  one  of  con- 


|l  The  Winnipeg  Chamber  otjfusion. 


theme  again,  while  the  ijnions 
would  probably  go  about  three- 
quarters  of  the  way  with  the 
!  planners  and  agree  with  controls 
over  imports  and  the  utilization 
|of  capital,  the  direction  of  labour 
j  would  be  definitely  out.  Of 
course,  I  would  not  blame  them 
I  for  opposing  something  which  is 
‘definitely  alien  to  the  British 
way  of  life,  but  you  cannot  con- 
icentrate  planning  on  one  section 
of  the  economy  only. 

!  Long  experience  has  made  the 
union  leaders  experts  on  sales 
promotion,  and  especially  ex¬ 
ports.  They  appeared  before  the 
Chancellor  last  week  almost  com¬ 
pletely  shrouded  in  a  white  sheet. 
They  made  it  clear  that  the  trade 
unions  are  determined  to  re¬ 
nounce  any  responsibility  for 
Britain's  export  and  balance  of 
payments  problems. 

I  (Continued  on  page  10) 
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EXECUTIVE  CHANGES 


Silver 

Although  it  is  unlikely  that  the  official  world  price  for 
silver  will  take  the  same  wide  swings  as  did  the  gold  price  in 
recent  months,  there  appear  to  be  definite  indications  that  the 
world  price  might  be  either  increased  significantly;  or  become 
free,  which  would  have  the  same  effect. 

The  U.S.  government’s  stockpile  operations,  which  govern 
the  silver  price,  are  not  progressing  as  intended.  Experts  have 
calculated  that,  at  the  current  rate  of  outflow,  the  stockpile 
will  be  exhausted  in  from  1  ta  2  years,  and  the  government 
itself  will  then  be  forced  to  enter  the  market  as  a  buyer  on 
a  competitive  basis  in  order  to  supply  its  mint  with  some  40 
million  ounces  per  annum. 

The  Northern  Miner  recently  stated  that  a  one  cent  in¬ 
crease  in  the  silver  price— currently  approximating  $91.50 
U.S.  per  oz.— adds  over  $320,000  per  year  in  profits  to  Canadian 
silver  producers.  Recent  reductions  in  the  Canadian  dollar 
premium  already  have  improved  net  profits  for  Canadian 
silver  mines. 

On  the  whole,  the  picture  has  considerably  improved 
compared  with  recent  years.  One  problem  continues  to 
exist;  that  is  the  fact  that  silver  tends  to  be  mined  primarily 
as  a  by-product  of  some  base  metals.  With  the  outlook  for 
base  metals  being  extremely  shaky,  it  would  appear  that  the 
shares  of  straight  silver  producers  will  be  at  a  premium  in 
the  near  future.  A  number  of  penny  stocks  will  become  ex¬ 
tremely  interesting  again,  and,  beyond  doubt,  heavy  profits 
are  in  the  future  for  the  lucky  speculator. 

However,  this  will  also  be  the  sign  for  many  manipulators 
to  concentrate  their  shady  activities  on  silver  stocks.  Be¬ 
ware  of  these  people.  Predetermine  profits  and  sell  out  when 
the  relative  price  level  is  reached.  Waiting  for  the  top  price 
has  caused  many  people  to  lose  their  respective  shirts. 
Waiting  for  the  top  price  is  like  over-bluffing  in  a  poker 
game,  it  does  not  pay  in  the  long  run. 

❖  ❖  ❖ 

Bolton  Tremblay  Forecasts 

Many  are  the  times  that  we  have  doubted  Mr.  Hamilton 
Bolton’s  wisdom  in  forecasts  based  on  what  seem  like  just 
so  many  series  of  unrelated  statistics  and  some  farUasy. 
However,  many  of  those  times  it  was  proven  that  he  was  right 
and  we  were  wrong. 

In  his  January  1961  issue  of  the  Bank  Credit  Analyst  he 
continues  to  believe  in  the  current  bull  trend,  and  events  in 
the  stock  market  over  the  last  4-6  weeks  certainly  support 
him.  We  are  less  convinced  of  the  fact  that  the  recession  will 
bottom  out  within  the  next  month  (February)  but  are  in¬ 
clined  to  see  that  bottom  come  sometime  late  March  or  April. 

We  are  in  agreement  with  him  that  the  general  level  of 
the  stock  market  in  terms  of  the  Dow-Jones  Industrial  Index 
in  one  year’s  time  will  be  higher  than  it  was  at  the  end  of 
last  year;  but  we  also  believe  that,  before  then,  we  will  see 
at  least  one  period  of  considerable  decline  to  the  580  or  590 
level,  possibly  around  May  of  this  year.  After  that,  the  Dow- 
Jones  Industrial  Index,  in  our  estimation,  will  reach  the  675 
to  700  levels  within  12  months  of  today. 

So,  on  the  whole,  we  agree  with  Mr.  Bolton,  in  spite  of 
his  brass  band  behaviour. 

❖  ❖  ❖ 


Trust  Companies 


There  appears  to  be  good  value  in  the  common  shares 
of  our  trust  companies.  This  is  beyond  any  doubt  influenced 
by  various  take-over  rumours  and  bids  by  Canadian  chartered 
banks.  It  remains  curious,  however,  that  the  common  shares 
of  these  traditionally  staid  and  conservative  firms  are  subject 
to  such  strong  price  movements. 

A  cursory  examination  of  six  trust  companies  whose  shares 
are  listed  on  the  national  exchanges  shows  that  they  are  all 
trading  at  or  near  their  1960-1961  highs.  This  means  a  rate 
of  increase  for  the  group  ranging  from  27%  to  85%,  or  an 
arithmetical  average  increase  of  some  45%.  A  remarkably 
large  gain  for  these  “blue  chips”,  it  would  seem. 

If  the  trend  continues,  i.e.  if  purchasing  smaller  or 
larger  trust  companies  continues  to  be  a  hobby  among  banks, 
it  would  seem  that  there  are  good  profits  to  be  found  in 
taking  a  long  and  calculating  look  at  the  common  shares  of 
those  trust  companies  which  have  not  yet  been  in  the  news. 
They  seem  to  be  the  only  group  at  the  moment  with  the 
three  qualities  so  often  sought  and  so  seldom  found  in  one 
stock.  They  appear  to  be  safe  in  terms  of  principal  and  re¬ 
turns,  by  nature  of  their  business;  they  have  shown  slow  but 
steady  long  term  growth;  and,  in  recent  months,  a  speculative 
quality  has  been  added,  causing  large  short  term  capital 
gains. 

As  long  as  the  gregarious  nature  of  our  chartered  banks 
lasts  this  speculative  facet  will  be  maintained. 

<•  •> 

Dominion  Tor  tr  Howard  Smith 

The  recent  Dominion  Tar  offer  of  2'/i  of  its  common  shares 
for  each  common  share  of  Howard  Smith  Paper  Mills  sparked 
considerable  interest  in  the  common  shares  of  both  com¬ 
panies.  Dominion  Tar  reached  $16  last  Friday  while  Howard 
Smith  was  up  SVi  points  at  39't>. 

A  strange  reaction.  A  recent  report  of  Howard  Smith’s 
indicated  a  severe  drop  in  per  share  earnings,  so  the  short 
term  benefits  that  this  sort  of  purchase  can  bring  for  Dom¬ 
inion  Tar  are  small.  As  a  result  one  would  not  really  expect 
the  price  of  the  Dominion  Tar  common  to  rise  $0.75,  an 
equivalent  of  $1,875  in  terms  of  the  Howard  Smith  shares. 
However,  the  Dominion  Tar  rise  reflected  also  the  announced 
increase  in  dividends  to  20c  from  15c  per  quarter. 

A  clever  move.  The  building  industry  has  had  a  tough 
tir  .e  this  year.  For  the  first  6  months  of  1960  Dominion  Tar 
reported  a  decrease  in  per  share  earnings  from  64c  to  46c 
compared  to  the  same  period  of  1959  and  year-end  figures 
are  not  expected  to  show  any  great  improvement  from  this 
trend. 

However,  this  hungry  company  has  maintained  long  term 
hopes  for  its  shareholders  by  continuing  its  policy  of  swallow¬ 
ing  companies.  When  the  building  industry  moves  into  an 
era  of  greater  activity— shortly— and  attempts  to  catch  up  for 
past  inactivity,  the  Dominion  Tar  group  will  no  doubt  be  in 
an  excellent  position  to  profit  from  this,  and  the  Howard 
Smith  earnings  will  then,  very  likely,  contribute  greatly  to 
this,  doing  credit  to  E.  P.  Taylor’s  foresight  and  historically 
clever  manipulation  abilities. 

*>  •> 

Shop  &  Save  (1957)  Ltd. 

In  order  to  reduce  operating  expenses  as  a  percentage  of 
overall  sales,  the  management  of  the  Shop  &  Save  organiza¬ 
tion  has  decided  to  consolidate  the  operations  of  its  25  sub¬ 
sidiaries.  This  will  not  be  followed  by  any  change  in  the 
operations  for  each  of  the  subsidiaries.  The  obvious  intent  of 
management  is,  of  course,  reduction  of  overhead  costs. 

The  company’s  margin  per  sales  dollar  increased  steadily 
since  1952  from  a  0.6c  loss  to  0.8c  profit  in  1957.  During  1958 
the  company’s  common  shares  were  sold  to  the  public  for 
the  first  time.  A  change  of  year-end  makes  comparative 
figures  for  that  year  unavailable.  During  the  year  ended 
March  28,  1959,  the  company’s  net  profit  per  dollar  increased 
to  1.13c  and  during  the  following  year  was  raised  to  1.14c. 

Due  to  considerable  dilution  of  earnings  by  increasing 
the  number  of  shares  outstanding,  the  increase  in  net  profits 
from  $180,367  during  1957  to  $272,655  during  1959  is  not  reflected 
in  per  share  earnings  which,  adjusted  for  stock  splits,  de¬ 
creased  from  40c  in  1957  to  33c  during  1959. 

Although  management  is  making  a  valiant  effort  to  main¬ 
tain  operations  on  a  profitable  basis  it  would  appear  that  a 
more  conservative  approach  towards  financial  operations  in 
this  highly  competitive  field  of  endeavour  is  warranted.  The 
current  consolidation  plans  are  perhaps  the  beginning  of  a 
more  prosperous  period  in  so  far  as  the  shareholders  are 
concerned  but.  for  the  time  being  a  purchase  of  the  shares 
continues  to  be  a  speculative  move. 


Interim  statement  issued  by 
Consolidated  Paper  Corp.  Ltd. 
covering  operations  for  year  1960 
shows  increases  in  consolidated 
sales  and  in  net  earnings  after 
all  charges  as  compared  with 
preceding  year. 

I  Sales  for  1960  arc  reported  at 
'$119,516,011.  up  from  1959  figure 
'of  $100,082,282  and  operating 
profit,  before  depreciation  and 
depletion,  exchange  and  income 
tax  provision  amounted  to  $38,- 
611,5.50  as  compared  with  $33,456,- 
232.  Loss  on  exchange  for  latest 
year  was  almost  $1  million  less 
than  for  previous  year  at  $2,091,- 
602  as  against  $3,026,536  but  pro¬ 
vision  for  depreciation  and  deple¬ 
tion  was  over  $1  million  greater 

D.K.  Baldwin  C.B.E 

Tax  provision  was  $15,457,5771  Announcement  is  made 

as  against  $13,275,000,  leaving  net  Limited  of  the  retirement  ^ 
earnings  after  all  charges  up  at  Board  of  Di^ctors. 

$15,970,198  as  compared  with  $13,- 

086,774.  Earnings  tor  year  under  «  ' 

review  were  equal  to  $2.70  a  I 

share  on  5,917,783  shares  out- 1  _ 

;  standing,  which  compares  withifT*" 

$2.55  a  share  for  1959  on  5,132.762  T”! 

shares  outstanding.  I  I  I  I  V  | 

For  first  3  quarters  of|  X  V  J 

1960  Consolidated  reported  sales  .  - 

amounting  to  $87,704,092  asj  I  1  Li  i  I  \ 

against  $72,001,914  for  same;  I  *  I  J  *  A 

period  in  1959  and  net  earnings  _ _ 

for  period  were  shown  at  $11,-  ^ 

570,113,  equal  to  $1.%  a  share, 

as  against  $9,299,687,  equal  to  year 

$1.81  a  share.  This  points  to  Aj^oma  central  c  . 

sales  for  the  final  quarter  of  last  .Aigoma  central  pid .  3.00 

year  of  $31,812,919,  up  from  $28.-  co"' Pfd.  i:." 

080,368  in  corresponding  period  of  Angio-Huronian  "sa"  . so 

1959,  and  net  earnings  of  $4,400,-  An«io-Cdn.  Tele,  cr  "a”  ...  1.20 
085  as  compared  with  $3,787,087.  •'  ••  2.m  pw  ^ ^  2  io 

Interim  figures,  it  is  pointed  .  , 

out,  are  unaudited,  with  Decern- ^uaV  steels'  ^  1.00 

ber  1960  figures  estimated,  and  ..  ••  'exirai  . 

are  subject  to  year-end  adjust-  b  c.  Forest  . so 


Final  Quarter 
Recovery  For 
Cockshutt  F.E. 


DIVIDENDS 

And  Other  Official  Notices 


y 


D.  K.  Baldwin  C.B.E.  R-  H-  Dean 

Announcement  is  made  by  Nesbitt,  Thomson  and  Company, 
Limited  of  the  retirement  of  Mr.  D.  K.  Baldwin  as  Chairman 
of  the  Board  of  Directors.  He  will  continue  his  association  with 
the  Company  as  a  Consultant.  ,  r,  • 

Mr.  R.  H.  Dean  has  been  elected  to  succeed  .Mr.  Baldwin 
as  Chairman  of  the  Board. 


DIVIDEND 

DECLARATIONS 


Bowaters  NewVd 
Production  Gain 


Bathurst  P  &  P  Cl.  'A*  .  2.oo 

Bank  of  Nova  Scotia  .  2.20 

Beaver  Lumber  C  . 

Brazilian  Traction  C  . 

Bridge  Tk.  C  . 40 

Burns  &  Co . 50 


Production  Gam  CampbeU  Red  Lake  extra  .. 

Can.  &  Dorn.  Sugar . SO 

-  Canada  Cement  C  .  1.00 

Bowater  Corp.  of  North  Arne-  ^‘'?ex‘tra)  ■ 

rica  Ltd.  reports  that  Bowater’s  Cd’n.  Bk.”o£  commerce  .  i.so 

Cdn.  Brewerie;  c"'"’..;;:;:  t.70 

Mills  Ltd.  produced  last  year  cdn.  Bronze  c  .  1.30 

314,098  tons  of  paper  valued  at  ,  ^ 

about  $46.5  million,  this  repre-  “  ”  cl'  ‘  b”  loo 

sen  ted  it  is  pointed  out  an  in-  cdn.  industries  Ltd.  c . 50 

crease  of  45,675  tons  over  the  cdH;  ou'  c^'*"'*  .  ’ !  :  .  .  i  .so 

1959  production.  Cdn'.  Pacific  RaUway  ■‘Sa’*..  1.30 

Average  daily  Production  dur-  Etpfofauo"  •■s.“”  i.' 

ing  the  year  was  1,018  tons  of  coronation  Mortgage  c  . 

newsprint.  In  December  a  new  crown  cork  &  seat  co.  Ltd.  .  3  oo 

record  was  set  with  a  daily  aver-  cnl”  ?n1e‘rnruonai'pfdV  ....  e.so 

age  of  1,057  tons.  Previous  re¬ 
cord  was  in  April  of  1960,  when  “‘Xngio.  inv.  ptd ill 

the  daily  average  wa.s  1,055  tons.  Dominion  Bridge  . 80 

About  60  percent  of  the  news-  ^  . . 

print  output  IS  sold  to  customers  Dominion  Tar  C  . bO 

in  the  United  States  on  long-term  ^mimon  Tar  c  . 

contracts,  and  most  of  the  rest  . 

goes  to  Great  Britain,  Australia,  Enamel  l  Heating  ci.  "  a  v.  .30 

New  Zealand  and  ^uth  Africa  . 

Besides  newsprint,  the  mills  Foundation  co . .to 

produced  35,090  tons  of  export  *■*■»»«*■  lo .  1.20 

sulphite  pulp  and  8,000  tons  of  General  Bakeries  . 40 

pulping  paper  and  other  pro-  General  ^"amtes  c  . 

°  r-  r-  f  Growers  Wine  Cl.  ‘A*  ......  .40 

GUCiS.  Growers  Wine  CI.  *A*  .  .40 

The  mill  worked  a  six-day  „  ^ 

week  during  1960  and  a  spokes-  Ho']?*R'‘enf’rew  c Z 

man  for  Bowaters  said  that  the  Howard  smith  .  1.20 

prospects  look  good  for  similar  ^  .  ' 

full-time  operation  in  1961.  jlmperial  Bank  .  1.80 

Orders  this  year  are  expected  Mutual  . 

to  total  an  estimated  315,000  ,  ,  ri  >.•  tn 

.  _  »  •  A  r  u  A  Laurentide  Acceptance  Cl.  A  .60 

tons  of  newsprint  from  about  160  Laurentide  Acceptance  Cl.  ‘A*  .60 

customers.  LoWaw  cos.  ci.  _"a"  . 

As  part  of  a  program  of  mill  Lowa*  croc.'c 
improvement  during  the  year 

three  new  groundwood  storage  “j^'Sa Paper  ;  iZ 

tanks  were  built  at  a  cost  of  $1.5  Mount  Royal  Rice  . 

million.  They  went  into  use  last 

month.  Each  of  the  tanks  is  50  . 

feet  in  diameter,  35  feet  high,  onurio  steel  c  .  i  oo 

and  has  a  capacity  of  about  250  penman-s  Ltd.  c  .  1 8o 

tons  of  groundwood.  Peoplea  Credit  . 60 

_  ■■  ”  (extra)  . 

Price  Bros.  C  .  2.no 

Northland  Accepts  J'" 

Int.  Utilities  Bid  Reitman’s  (Can.>^^Ltd.^C . 40 

Approval  has  b^n  given  by  l^l'Xuan^watel  i'power  c  .m 

directors  of  Northland  Utilities  sherwin-wuiiams  c  . 

Ltd.  of  Edmonton  of  an  offer  by  ifmllJon”*  ud  . 70 

International  Utilities  Corp.  for  Slater  Industries  C  . 

control  of  company  on  an  ex-  .  , 

change  of  shares  basis.  Offer  st.  Lawrence  corp.  c  .  1.00 

provides  for  an  exchange  of  one  standard  Fuel  .  2.25 

share  of  $25  par  value  $2  cum- zao 

ulative  convertible  preferred  d.  a.  stuart  ou  .  l  oo 

stock  of  International  utilities  for  Canada  c  .  1.60 

each  2  shares  of  Northland  Util-  Toronto-Dominion  Bk .  1.90 

ities  common  stock.  „  . . . 

Holders  of  Northland  preferred  unued  ^Srps.^ Cl.  "a” .  iso 

stock  shares  are  offered  the  right  ••  ••  ••  . 

to  exchange  their  stock  on  the  S*  Hiii'' . .40 

basis  of  2'/2  shares  of  Internation-  union  Gas  c  . 


Gro..  Profit  3,491,473  4.129,484 !  •  •'  HVESTQRS  MUTUAL  OF 

Not  Earnings  .  .  ..  1,299.646  1.813,164  f 

Per  Share  1.18  1.67  i  CANADA  LTD. 

Work.  Cap!*:;  .  .  22.191.004  21.731.793 

Carr.  Ratio  .  3.4-1  2.7-1  |  DIVIDEND  NO.  ^3 

In  face  of  a  marked  gain  in  j  Notice  is  hereby  given  that  i 

operating  results  for  the  .final  I  dividend  of  9c  per  share  haa 

quarter  of  the  year  annual  re-  „  j  i  j  .  j. 

port  of  Cockshutt  Farm  Equip-  13  .  .r*.  «-«  declared  on  the  outstanding 

ment  Co.  Ltd.  for  the  fiscal  per-  r>ANK  OF  Capital  Stock  of  the  Company 

iod  ended  October  31st,  1960  -m  ^  payable  on  February  8th,  1961  to 

shows  a  decline  in  net  earnings  iylONTREAL  shareholders  of  record  at  the 

after  all  charges.  Sales  for  the  , 

12-month  period  were  slightly  established  1817  of  business  on  January 

higher  than  figure  for  preced-  DIVIDEND  No.  39B  '^Ist,  1961. 

ing  year  at  $38,790,452  as  com-|  ^  •  u  u  ■  E.  G.  0.  HOWARD, 

pared  with  $38,720,577.  1x19^  Secretary. 

For  fourth  quarter  of  last  i.Nthat  a  DIVIDEND  of  Winnioee 

year  sales  were  up  at  $15,982,503  FORTY-FIVE  CENTS  per  January  Wh  1961. 

from  $13,625,767  for  correspond-  share  upon  the  paid-up  Cap-  -  _ _ 

ing  period  of  1958-59  fiscal  year,  ital  Stock  of  this  Institution  LOBLAW  GROCETERIAS 
while  net  earnings  were  prac-  has  been  declared  for  the  |  qq^  LTD. 

V,  tically  doubled  at  $1,828,708,  current  quarter,  payable  on  M„.i—  i.  h»r.h«  .u  . 

in  equal  to  $1.67  a  share  on  out-  and  after  WEDNESDAY,  dividend  for  Quarter  end!??g  Febru^ 

ih  standing  stock,  as  against  $916,-  FIRST  dav  of  MARCH  28.  loei,  nas  been  declared  on 

169,  equal  to  84  cents  a  share  ne^t,  to  Shareholders  of  rcc-  Lf  Company 

in  Balance  sheet  shows  a  modest  close  of  business  Preference 

improvement  in  net  working  on  the  31st  dav  of  JANU-  shares.  Cumulative  37’icenU 

capital  with  current  assets  low-  adv  IQAI  ^  Redeemable.  Series  “A"  per  share 

— I  or  at  $31,457,777  as  compared  Second  Preference  59  cenU 

Iwith  $34,683,978  and  current  lia-!  By  order  of  the  Board.  snares  per  share 

I bilities  also  lower  at  $9,266,773!  R.  D.  MULHOLLAND,  °mmon  Shares 

I as_  against  $12,952,185.  Long  termj  General  Manager  dividend  win  he  payable 

;dcbt  IS  lower  at  $7,107,061  asi  Denerai  iVl  g  .  March  l.  1961.  to  ahareholderi  of 

jcompared  with  $7,915,061.  Montreal,  17lh  January,  1961.  8th°‘'dav‘ of°®Fe?rii^v  “fSer" 4ll! 

!  Balance  sheet  also  shows  a  '  ■  ~  transfer  books  wfiino’t  be  clo^d 

15%  reduction  of  inventories  .  r  Payment  win  be  made  m  Canadian 

-  during  fiscal  1960  from  $20.6  mil-  VfiQf  (Jf  ttfQingh  'unds. 

lion  to  $17.6  million.  Bank  bor-  By  Order  of  the  Board, 

to  rowings  at  year  end  of  $5  mil-  MpDP  Prnnprfifi9  ” 

Dale  ion  reached  their  lowest  level  ar/Xa/  la  I  ropCfllCo  tit  » 

.2.5  Since  195o  and  compare  with'  -  *  • 

$7.8  million  a  year  ago.  M.E.P.C.  Canadian  Properties  LORLAW  roJUDAkiicc 

,58  In  a  letter  to  stockholders.  Ltd.  reports  for  fiscal  year  end-  ^ 

.23  Benno  M.  Bechhold,  president,  ed  September  30th  1960  material  LIMITED 

states  that  sales  of  farm  equip-  gains  in  assets  and  in  earnings  J®  hereby  given  that  • 

'.73  ment  rose  to  $31,000,000  in  19W,  as  compared  with  preceding  year.  Lry'IS^^iwf,  haV  ^n"decfaf^^'^n 

.31)  compared  to  $.30,300,000  in  1959.  New  rental  revenue  for  year|the  Capital ’stock  ot  the  Company 

|The  company’s  increase  in  equip-  under  review  was  up  widely  at  as  follows: 

.501  ment  sales  was  made  entirely  ini $614,483  from  $357,161  and.  after  cumXf?v,®'m.'^«m=hi. 

.12., i  prime  market,  Canada,  where  deducting  $56,441  for  general  and  class  ••A"  sh^rC 
.50  sales  advanced  by  about  15%—  administrative  expenses.  $256,328  per^re 

•55  an  increase  prcyortionately  high-  fQj.  interest  and  $103,721  for  de-  Class  "B  ’  Shares  I2'i  cents 

.25  industry  total,  with  predation,  net  earnings  were  _  ’  p«r  share 

.10  a  consequent  betterment  of  the  ^ore  than  double  figure  for  prev- wlrch 

•12.^  company  s  share  in  the  Canadian  joug  year  at  $197,983  as  against  record  it  of  bSS.^ss  o"  the 
.l.ix«1  market.  tog  ^28  ®*h  day  of  February,  1961  The 

Iff  The  acquisiiton  of  the  N.  K.  property  investment  as  at  Sep-  p7ym«t  wm  i„*^aSS 

.25  Winston-Sanson  Florida  Corpora-  tember  30th  last  is  valued  at  Funds. 

.151  tion,  a  land  development  and  $io  o75,017  net,  which  compares  bv  Order  of  the  Board 
cons  ruction  company,  now  a  $5,339,847  at  end  of  preced-  RGMFFrH 

.701  wholly  owned  subsidiary,  is  cal-  j^^eal  year  and  morgages  pay-  ”  seS,. 

87', j  pBlat^  meas-  gjjjg  amounted  to  $2,858,033  as  Toronto.  Jauuaiy  9.  I96i. 


Bank  of 
Montreal 

ESTABLISHED  1817 
DIVIDEND  No.  391 

Notice  is  hereby  given 
that  a  DIVIDEND  of 
FORTY-FIVE  CENTS  per 
share  upon  the  paid-up  Cap¬ 
ital  Stock  of  this  Institution 
has  been  declared  for  the 
current  quarter,  payable  on 
and  after  WEDNESDAY, 
the  FIRST  day  of  MARCH 
next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  31st  day  of  JANU¬ 
ARY,  1961. 

By  order  of  the  Board. 

R.  D.  MULHOLLAND, 
General  Manager. 
Montreal,  17th  January,  1961. 

Tear  Of  Growth 
MEPC  Properties 


•  INVESTORS  MUTUAL  OF 
;  CANADA  LTD. 

I  DIVIDEND  NO.  ^3 

i  Notice  is  hereby  given  that  a 
I  dividend  of  9c  per  share  has 
been  declared  on  the  outstanding 
Capital  Stock  of  the  Company 
payable  on  February  8th,  1951  to 
shareholders  of  record  at  the 
I  close  of  business  on  January 
i31st,  1961. 

!  E.  G.  0.  HOWARD, 

Secretary. 

Winnipeg. 

January  6th,  1961. 

LOBLAW  GROCETERIAS 
I  CO.  LTD. 

I  Notice  is  hereby  given  that  m 
dividend  for  quarter  ending  Febru¬ 
ary  28,  1901,  nas  been  declared  on 
the  Capital  stock  of  the  Company 
a.s  follows: 

First  Preference 

Shares.  Cumulative  37', j  cent* 
Redeemable,  Senes  “A"’  per  share 
Second  Preference  59  cent* 

S'hares  per  shar* 

Common  Sha'i  es  59  cents 

per  shar* 

The  dividend  will  he  payable 
March  1.  1961.  to  shareholder!  of 
record  at  close  of  business  on  the 
8th  day  of  February,  1961.  The 
_  transfer  books  will  not  be  closed. 
Payment  will  be  made  in  Canadian 
Funds. 

By  Order  of  the  Board. 

R  G.  MEECH. 

Secretary. 

Toronto.  January  9.  1961. 


LOBLAW  COMPANIES 
LIMITED 

Notice  is  hereby  given  that 


Preferred  Shares  60  cents 

Cumulative  Redeemable  per  shar# 
Class  ‘‘A"  Shares  12'2  cents 

per  share 

Class  "B  "  Shares  12'i  cents 

per  share 

The  dividend  will  be  payable 


ure  toward  diversification  as  $2,609,197.  Included  in 

well  as  toward  the  improvement!  con. 


By  Order  of  the  Board. 

R.  G.  MEECH, 
Secretary. 

Toronto.  Jauuaiy  9.  1961. 


oirninJ^  nnilr  ^  tcmber  30th  1960  is  sum  of  $595.-  LIMITED  ” 

•y*  ^  _  729  representing  funds  committed 

■li  L  -  I  ■«  property  under  development.  DIVIDEND  NOTICE 

m  So.  Conddd  Power  Report  states  that  supplement-  . 

js  ary  letters  patent  were  obtained  Notice  is  hereby  given  that  a 

1=  O'Month  Npt  Un  during  the  year  converting  the  dividend  of  One  Dollar  and 

jZli  '  ^  company  from  a  private  to  a  Twenty-five  Cents  ($1.25)  per 

I  -  public  company  and  that,  in  Aug-  share  was  declared  on  Novem- 

.mi  Southern  Canada  Power,  Co.  {ii-sj  mortgage  bond  issue  of  ^^cr  24th,  1960,  for  the  quarter 
;2„  Ltd.  reports  in  a  quarterly  letter  $3,500,000  accompanied  by  stock  ending  January  31st,  1961,  on  the 
M  to  shareholders  net  earnings  for  purchase  warrants  was  offered  outstanding  Preferred  Stock  of 
the  9  months  ended  September  gnj  subscribed.  The  real  estate  the  Company,  payable  February 
.55  30th,  1960,  after  all  charges,  up  holdings  of  company,  it  is  stated,  tst,  1961,  to  shareholders  of 

•2"  at  $1,479,202  from  figure  for  cor-  gre  now  in  excess  of  $10  million  record  January  4th,  1961. 

.12', a  responding  period  last  year  of  g^d  will  be  it  is  expected  further  gy  Order  of  the  Board 
07v<.  $1.«9;77L  Gross  Earnings  for  the  increased  by  additional  acquisi-  ‘  ® 

.'i2'!k  period  showed  an  increase  of  [ions.  A.NDRLW  W,  McLAREN, 

.30  $627,930  at  $10,564,035  as  compar-  New  acquisitions  during  the  Secretary. 

.10  "'tth  $9,936,105  in  first  9  year  included  the  purchase  of  the 

.25  months  of  1959.  Victoria  Building  in  Ottawa  which  Toronto,  January  12th,  1961. 

’io  During  the  third  quarter,  state-  is  a  multiple-occupancy  10-storey  — 

ment  says,  sales  of  electricity  building.  This  building  is  fully  MeINTYRE  PORCUPINE 
;,5  continued  to  move  ahead  in  com-  leased  at  competitive  rates.  Also  MINES  LIMITED 
isn  parison  with  1959,  but  the  rhythm  purchased  during  the  year  were  DIVIDEhin  no  100 

of  growth  was  slower  than  that  of  eight  modern  service  stations  ■  . 

.45  the  .second  quarter.  from  Anglo  American  Exploration  is  hereby  given  that  a 

•"®  The  volume  of  electricity  sold  Ltd.  Most  of  these  service  stations  dividend  of  twenty-five  (25c)  per 

,,  totalled  834  million  kilowatt-hours  are  located  in  Calgary  and  Ed-  share  in  Canadian  currency  will 

'ab  as  against  781  million  for  the  cor-  monton  and  are  leased  for  20-  oe  paid  on  March  1st,  1961  to 

responding  period  of  1959.  We  con-  year  terms.  In  Winnipeg  a  mod-  shareholders  of  record  at  the 

.■59'^’  nected  2,876  new  customers  ernofficebuildingwasconstruct-  clo.se  of  business  February  1st, 
bringing  the  total  number  to  92,-  ed  and  leased  to  International  |I96L 
.40  985  at  the  end  of  September.  Business  Machines  Company  By  Order  of  the  Board. 

AO  Sales  of  electric  appliances,  at  Limited  for  20  years.  The  com-  j  p  -p  McKINNEY, 

j5  $1,333,381,  showed  a  drop  of  2%  pany  also  owns  sites  which  it  is  ’  Secretary* 

from  the  previous  year.  holding  for  future  development.  Ontario.' 

January  13th,  1961. 


value  and  P''°Pe''‘y  investment  as  at  Sep-  GENERAL  STEEL  WARES 
®  “  tember  30th  1960  is  sum  of  $595,-  LIMITED 


ISo.  Canada  Power 
1 9-Month  Net  Up 


DIVIDEND  NOTICE 


MeINTYRE  PORCUPINE 
MINES,  LIMITED 

DIVIDEND  NO.  190 

Notice  is  hereby  given  that  a 


New  Records  Made  Turbine  Contract 
By  Natl  Trust  For  John  Inglis 


•JJ  Financial  statment  of  National  TORONTO:  A  contract  has!  —  B  " 

Trust  Company  Ltd.  for  year  1960  been  let  by  the  Manitoba  Hydro- 1  f 

•jn  shows  total  assets  at  end  of  year  Electric  Board  for  three  hydrau-|  Divid*n<l  Notic* 

;25  amounting  to  $837  700,000  which  lie  turbines  to  the  English  Elec-  j^o.j.ICE  is  hereby  given  that  a 
■07^  IS  an  all  time  high.  Comparable  trie  Division  of  John  Inglis  seventeen  and  one- 

;  0^  figure  at  the  end  of  1959  was  Ltd.  Estimated  cost  is  between  share  m 

.22  $764,000,000.  $2,750,000  and  $3,000,000.  oXandine  Common  Shar^ 

New  estate,  trust  and  agency  The  turbines  will  be  installed  simnson’s  ^Limited  has  been 

.56)4  business  for  the  year  amounted  at  the  Grand  Rapids  generating  ^  navable  March  15  1961 

■J*  crease  was  $53,300,000  to  $717,-  additional  450,000  horsepower  for  ’  „  ’  .  ,  „  . 

457,000.  the  southern  Manitoba  area.  Order  of  the  Board. 

•251  The  balance  sheet  reflects  a  h.  B.  Style,  Inglis  president.  K.  W.  KERNAGHAN, 

strong  liquid  position.  At  values  states  that  detailed  design  and  Secretary. 

.451  considerably  below  current  mar-  engineering  work  will  start  im-  Toronto,  January  13,  1961. 

•7^^^  ket.  the  total  assets  in  capital  mediately,  and  manufacture  will  . 

and  guaranteed  accounts  stand  at  start  early  next  year  at  the  com-  ■  ■ 

.351  $120,241,000,  against  $99,892,000.  pany’s  Toronto  plants.  Delivery  — 

Savings  deposits  increased  by  will  start  in  late  1962,  with  the,  CANADIAN  UTILITIES, 

.35  $6,000JX)0  to  $72,400,m  puar- $140,000,000  Grand  Rapids  pro-!  LIMITED 


al  $25  nar  $2  riimiilaiivp  rnnvprt  dccouiiis  siaiiu  at  start  early  next  year  at  me  com- 

ibie  J::  i’l  S;:!;  i-;;  ’SnirieSInSSTv 

’’Nofrhi«nThaf«uSa'’ndte  .  ■“  .  Guar- V 

030  common  shares  4  000  par  $100  Note-Unleu  otherwlte  indicated,  divldende  arc  on  a  quarterly  ba«e.  going  into  service  in  1964. 

5U  ncr  cant  nrafarrorl  sharac  anrf  Sa.- Semi-annuelly;  Int  Interim  Arr.- Arreari:  (U.S.)  U.S.  Funds.  1-lnclude»  TOSe  $6,000,000  tO  $14,684,000  and  The  contract  WaS  awarded  Mr. 

r  r ,?a.ns“ 

ne  company  operates  povjer  'aloe  per  share  three  months  “?iet  prolils  after  taxes  and  pro.iS‘t“;4jJe‘'turt,incs  will“  Ihl 

ai.n”"‘'faSs  r  N*Sht  ^“f^oX“c"%un?  Ltd  re-  '  vato.  or  assets  atlr^Sor'ireTSaMlr^^^^^  S 

Alberta,  Saskatchewan  and  Brit-  lately  re  year-end  was  $3,919,242  com-i$602,115  for  the  previous  year.  ‘  their  type. _ 

ish  Columbia  and  in  the  North-  ports  a  net  asset  value  per  share  pared  with  $3,474,517  as  of  Sept.  This  is  equal  to  $2  14  share '#*■  j  c  t 

west  Territories. _  of  $3.54  as  of  Dec.  31.  1960,  an  30  last.  | against  $2.01.  !5hOp  OnO  bOVC  IO 


DIVIDEND  NOTICE 


Montreal  Transportation  Commission  Appointments 


madian  and  international  com-  nni 

J  .  jj  J  3  quarterly  dividena  of  One 

itition,  and  he  added  that  tnCi  Dollar  and  Twenty-five  Cents 
aplan-type  turbines  will  be  the  ($i.25>  per  share  on  the 

fiirhinoc'  Cumulative  Redeemable  Prefer- 
orlds  most  powerful  turbines  p3j.  ^3,^^ 

their  type.  '  $100.00  each  ot  the  Company, 

_ I  and  a  quarterly  dividend  of  One 

—  _  Dollar  and  Seven  Cents  ($1.07) 

I  Shod  and  SaVG  TO  i  oer  share  on  the  Cumulative 
UIIU  IW  ^  Redeemable  Preferred  Shares. 

SfrOrfiS  I  ‘’''4%  Series,  of  the  par  value  of 
I  SuOnSOliaare  iDTOred  l  ,joooo  each  of  the  Company. 
Announcement  is  made  by .  win  be  paid  on  the  loth  day  of 

oeiotr  n  VniinL-ie  viep.nrpcid. '  February.  1961.  to  all  Sharehold- 
esley  B.  \ounKie,  vice-presia-,  3^ 


Richard  Mineau 


J.  W.  Lagaca 


Jaan  H.  Richer 


W.  R.  Simmons 


Brigadier  J.  Guy  Gauvreau.  chairman  and  general  man¬ 
ager  of  the  Montreal  'Transportation  Commission,  announces 
the  following  appointments:  Richard  Mineau,  B.Comm.,  LL.L., 
assistant  to  the  general  manager,  is  appointed  assistant  general 
manager.  J.  W.  Lagace,  formerly  director  of  transportation 


n  VnnnL-ip  iMop.nrpsid.  i  February.  1961.  to  all  Sharehold 
Wesley  B.  \ounKie,  vice-presia-,  3^ 

ent  and  treasurer  of  Shop  and  1  business  on  the  sist  day  of  Jan 
Save  (1957)  Ltd.  that  operation!  uary,  I96i. 
by  all  subsidiaries  of  Shop  and  dated  at  Edmonton,  Alberta, 
Save  stores  are  to  be  consolid-  th'*  72th  day  of  January,  1961. 
ated  through  surrender  of  the,  By  Order  of  the  Board, 
charters  of  certain  of  the  subsi-  T-  a.  mootgomery, 

diaries.  [_ _ 

Stores  formerly  operated  by ; 
the  subsidiaries  whose  charters! 

will  be  surrendered,  Mr.  Younkie  j  Crktnminv  TflHpiK 

states,  will  continue  in  operation  ’  J  IIIUCJI 

under  the  management  of  the  p„,  p, 

parent  company,  so  that  retail ;  Ansii  Minn*  9  John  imtiix 
operations  of  Shop  and  Save  com- 1  Auto  Ejecuic^  7  inwr.  utuiu.. 
panics  Vrill  in  no  way  be  Bltcred  { 2-10  l.  ont,  cement 
by  the  consolidation  action.  Sav-  Bridge  &  Tank  3  London  Hosiery 
ings  in  operating  expenses,  he  I  MfvMHi^"rl?am 

points  out,  will  be  effected.  BuUd.  Products  5  Mount  Wright 

Qhnn  anH  selective  TO-  C.  P.  Mortgage  5;  National  Trust 

bnop  ana  saves  selective  il  Breweries  7  New  Calumet 

tail  expansion  program,  Mr.  Canadian  Dyno  9  Northland  UtiL 
Younkie  says,  has  been  carried  cg.  jpectric  JlRhiuif*  Eiec. 

Al-  u  ^  4.  4U.A  4  Canadian  Husky  9, Premier  Steel 

on  throughout  the  past  year  ana  cockshutt  f.e.  2  Royal  Bank 
ample  working  capital  is  avail-  Conaol’d  Paper  2  R>anor  Minei 
able  to  continue  this  program.  7->'ihop‘’*^s.*ve 


Company  Index 


B. C.  Forest  5  MEPC  Canadian 

Broulan  Reef  9  MeVittie-Graham 

Build.  Products  S  Mount  Wright 

C.  P.  Mortgage  5;  National  Trust 

Can.  Breweries  7'  New  Calumet 

Canadian  Dyno  9  .Northland  UtiL 

C.G.  EUectric  51  Phillips  Elec. 

Canadian  Husky  9,  Premier  Steel 

Cockshutt  F.E.  2;  Royal  Bank 

Consol’d  Paper  2  Ryanor  Mines 

Crown  TTrust  7, Sheep  Creek 


able  to  continue  this  program. 

services,  is  appointed  director  of  administrative  services.  Jean  |  -  malting -  loom'^idej  ?  s^can^poi*er 

H.  Richer,  B.A..  P.Eng.,  superintendent  of  transportation,  is  ;  Canada  Malting  c”  Ltd!  advises  ihatjDom'.  Oiici^h  3,sudscona  m. 
appointed  director  of  the  transportation  department.  W.  R.  jan  additional  163  common  shares  wereio.  Tar  a  Clwm.  2-3  Teck-Hughes 
Simmons.  P.Eng.,  superintendent  of  the  power  department,  is  o‘f“'’thJ^iG!s*‘wa“s  3  cnit^"'steei 

appointed  director  of  plant  and  enginecfing  department.  ishares  now  outsunding  u>  214,799.  luoward  smim  2-3,waikei-GAw 


Tlie  financial  Tfme; 


Side  Effects  of  Margins  Guaranty  Trust 

ExpfaineJ  By  NYSE  Head 

Reasons  why  it  is  necessary  to  He  proposed: 
regulate  credit  in  the  securities  Use  of  new  statistical  tools 

l„dus.rle.  were  ^  Ke„„  “  n^J^rnTarbe^dt" 

Funston,  president  of  the  New  i 

York  Stock  Exchange.  2.  Appointment  of  a  securities 

After  emphasizing  the  import-  industry  credit  advisory  commit- 
ance  of  sound  controls,  if  exces-  tee  to  meet  every  six  months  with  ^ 
t  -  j-e  :  eL  the  Federal  Reserve  Board  and 

sive  use  of  credit  in  the  market  review  the  credit  picture  in  the 
is  to  be  prevented,  he  pointed  securities  industry, 
out.  “Our  task  is  not  to  do  away  I  3.  Prompt  explanations  to  the’ 
with  margins,  but  to  make  them  the  Federal  Reserve 

a,  atlecive  and  <r«  frnn,  aid. 

effwts  as  possible.  4  Setting  of  initial  margins  at: 

He  then  discussed  some  of  the  3  rnore  normal  rate  of  50  peri 
possible  side  effects.  cent,  against  the  present  70  per! 

Although  not  generally  as  pre-  cent,  and  more  gradual  adjust- 1 

S,.St'by°SU  c.n.  wh.n  man.:  - - — - '  o1 

fd!«pn'^''?ioSv  Tar  P  ans  Offer  Canada,  announces  the  election 

lessened  liquidity.  ...  ■  «  .  .  of  David  B.  Mansur  to  the 

Margins  are  not  just  a  rneans  T*  CmifL  Board  of  Directors  of  the  Com- 

of  extending  personal  credit  to  nUWdril  JImIIII  I  pany. 

people  who  wish  to  increase  their  -  Mr.  Mansur  has  had  a  distin- 

portfolios,”  he  explained.  “Over  Offering  is  planned  by  Dom-  guished  career  in  the  fields  of 
and  above  that,  margins  consti-  inion  Tar  &  Chemical  Co.  Ltd.,  Corporate  Management  and 
tute  a  very  important  instrument  for  the  minority  interest  of  How-  Public  Service,  and  is  now  a 
by  which  we  affect  the  tone  and  ard  South  Paper  Mills  on  the  consultant.  He  was  formerly 
resiliency  of  the  whole  capital  basis  of  2*2  Dominion  Tar  com-  President,  Central  Mortgage 
market.”  mon  shares  for  each  common  Housing  Corporation;  As- 

Mr.  Funston  also  touched  on  share  of  Howard  Smith.  '  sistant  Chairman,  Foreigri  Ex- 

ff  m  j  j-*'  <>  change  Control  Board;  and  As- 

.  .  Terms  and  conditions  of  the  sistant  Chairman.  National  War 

when  security  credit  is  put  offer  are  still  being  settled  and  Finance  Committee 

under  nearly  prohibitive  restric-  will,  it  is  indicated,  be  forwarded' - ^ - 

tions,  while  funds  are  readily  to  Howard  Smith  shareholders  in!  lutfecTMCxiT  /-Aunakiicc 
available  elsewhere  in  the  econ-  the  near  future.  I  INVtal/VitNI  LUIVirAriIca 

omy,  then,  he  asserted,  borrowed  Dominion  Tar  has  had  a  sub  '  McCuaif  sroi.  a  co.  lw.) 

money  “creeps  into  the  security  gtantial  interest  in  Howard  Smith  I 

fhrlnovfiinrLi.iaLl^^'^a  S®'^^®‘'al  years  and  now  holds'  {959  (cents)  Bid  Asked 

inraugn  unregulated  lenders,  non-  1,145,121  or  616  per  cent  of  the  rund  $  7.54  $  8.15 

purpose  loans  and  other  devices.  1,857.910  shares  outstanding.  12®  a”!  3?;“ 

fimstss—am  - -  Can.  Inv.  Fd  xd.  38  8.97  9.84 

ViHOngeS  rroposed  MAMT'I  DDnieeDC'  i  nAue  Champion  21  5  49  6  04 


Royal  Bonk 
Executive 
Vice-President 


SERVICE 


To  Investors 

Investors  are  invited  to  avail 
themselves  of  any  of  our  serv  ices, 
to  cal]  upon  us  for  recommenda¬ 
tions  regarding  the  purchase  or 
sale  of  securities. 

.If  embers 

The  Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Canadian  Stock  Exchange 

ilfembers  fAreugb  a^/iofe 

American  Stock  Exchange 

(Aitociata) 


To  Industry 

Capital  requirements  of  corpora¬ 
tions  usually  change  with  busi¬ 
ness  conditions.  Plant  expansion, 
modernization  of  existing  plant 
or  more  working  capital  often 
mean  more  profits. 

We  shall  be  pleased  to  discuss 
without  cost  or  obligation  to  you, 
methods  of  providing  additional 
funds  for  your  particular  need. 


^  DoMiTiioTf  Securities  Corporation  Likited 

Toronfo  Montreat  Established  1901  Sow  York  London,  Eng, 

Winnipeg  Calgary  Edmonton  V ancouver  yictoria  Otfaico  (lucboe  Hetifax  Noini  John 
Fort  W  ilUam  London  Kitchener  Brantford  Hamilion  St.  Catherinet  Bottom 

200  St.  James  Street  W.,  Montreal  -  VI.  5-2211 


Bridge  &  Tank 
Makes  Offer  For 
United  Steel 


purpose  loans  and  other  devices.  1,857.910  shares  outstanding.  lcr’n™nd‘^''”''‘''  12® 

Chonges  Proposed  MONT'L  BROKERS'  LOANS  int'  1 

Necessary  as  they  are,  Mr.  Collateral  borrowings  by  mem-!^“'po‘^‘»  invest.  32>-j 
Funston  said  margin  require-  ber  firms  of  the  Montreal  and  Dom.  Dividend 

ments  play  a  far  less  important  Canadian  Stock  Exchanges  for  nom.  compound  37.16 

role  in  regulating  securities  than  the  month  of  December,  1960,  Fd^oi^ 
is  generally  realized:  and  that  amounted  to  $24,954,895.  This  First  oii  4  Gas 

general  credit  controls  are  the  compares  with  $25,263,298  in  No-  grouped  income  23.7 

most  effective  brakes  on  the  stock  yember  last  year  and  $28,805,237.  cJ^th  ou  i"Gas 
market. _ _ in  December,  1959.  investors  Mutual  33 


7.91  8.62 

37.34  39.21 
8.97  9.84 


THE  TREND  of  the 
STOCK  MARKET 

By  Analyst 


It  is  rather  difficult  to  be  I  and  in  South  America  ai 
optimi.stic  about  the  short  term  Europe.  In  recent  years  he  United  Steel  stating  that  directors 

nnH  as  far  as  the  market  is  ^as  occupied  a  number  of  of  company  approve  of  the  pro- 

ana,  as  tar  as  tne  m  .senior  posts  and  has  been  gen-  posed  share  exchange  A.  G. 

concerned,  it  will  yet  have  to  manager  (non-domestic  House,  president,  sugge.sts  that 

contend  with  the  spate  of  fiscal  business)  since  1960.  close  association  of  the  two  corn- 

year  reports  which  will  cover  —  panjgj,  should  benefit  both.  Earn- 

the  whole  of  1960  including  the  Cfeel  Wares  OmitS 

disappointing  third  and  forth  Common  Dividend  JokS^no'^tvidenSSebeen 
quarters.  since  19.59. 

RaiiH  mflrkpt^v  poitpaf  hp  Directors  ol  Generfll  Sloel  ^  *  j  a  •  r 

BoiiQ  marxeis  appear  10  oe  .  -  •  „  Consolidated  net  income  of 

in  for  some  adjustments.  Wares  Ltd.  met  during  the  P>^sMRridge  &  Tank  for  the  first  11 
The  announcement  of  a  $.50  w'eek  and  took  no  action  on  the* months  of  li)60,  Mr.  House  state.s^ 
million  Ontario  Hydro  bond  quarterly  dividend  on  common  “is  believed  to  approximate  or 
issue;  talk  of  further  financing  stock  of  company  that  \vouId|hy_3  little  better  than  half  of  the 
by  the  province  of  Quebec,  di-  normally  be  payable  Februaryi-  ’’, °  ^  year, 

rectly  or  on  behalf  of  one  of  I5th.  Dividends  have  been  Paid  i  for  Ihe  first'  11 

Its  agencies  such  as  Hydro,  at  a  quarterly  rate  of  10  cents  months  of  1960,  he  says, 
and  the  increasing  interest  of  a  share  on  the  stock  since  Aug-  its  fnij  y^gp  5959^  United 

other  provinces  in  the  money  gst,  19,54,  having  been  reduced  steel  had  net  earnings  of  $316,- 

markets  right  now  provide  at  that  time  from  previous  627  or  55  cents  a  share, 

points  of  both  strength  and  quarterly  basis  of  25  cents  a  In  a  letter  to  Bridge  &  Tank 

weakness  share.  shareholders,  J.  A.  Gairdner 

In  a  message  to  shareholders  states  that  the  company  “has 
Initial  interest  in  t  e  e  announcing  decision  of  directors  maintained  operations  of  all  of 
Ontarios  was  good.  The  issue  jg  gp^ij  dividend  on  common  its  divisions  at  about  70  per  cent 
is  to  be  split  into  two  matur-  stock  S.  J.  Randall,  president,  of  capacity.” 
ities,  the  volume  of  each  de-  states  that  it  was  dictated  by  “While  the  near-term  outlook 
pending  strictly  on  buyer  pre-  the  effects  of  heavy  depreciation  for  both  companies  is  somewhat 
ference.  It  will  be  offered  by  allowances  and  non  -  recurring  uncertain,  it  is  felt  that  long- 
...  u  J  J  U,  expenditures  for  new  capital  range  potential  for  both  is  good, ' 

a  syndicate  headed  by  Me-  gdditions  and  product  lines.  I  he  says,  adding  that  a  close  as- 


TORONTO  —  Offer  has  been 
made  by  Bridge  &  Tank  Co.  of 
Canada  Ltd.  for  the  acquisition 
of  all  of  the  outstanding  common 
shares  of  United  Steel  Corp.  Ltd. 
through  a  proposed  exchange  of 
one  share  of  $10  par  value,  6  per 
cent  “B”  preferred  stock  for  each 
share  of  United  Steel  common. 

There  are  outstanding  575,430 
shares  of  United  Steel  common 
stock  and,  in  order  to  effect  the 
proposed  share  exchange,  share¬ 
holders  of  Bridge  &  Tank  will  be 
asked,  at  a  meeting  called  for 
March  1st,  to  approve  the  crea¬ 
tion  of  an  authorized  one  million 
shares  of  class  “B”  preferred 
stock. 

A.  F.  MAYNE  Offer  expires  March  1st  but 

The  Royal  Bank  of  Canada  bridge  &  Tank  has  the  privilege 
has  announced  the  election  of  of  extending  the  deadline  for  ex- 
A.  F.  Mayne  as  a  director  and  change  of  shares.  It  is  not  bind- 
executive  vice^resident.  Horn  jpg  gp  Bridge  xank  unless  at 
in  Drayton,  Ont.,  where  he  ,  ,  ,  r  lu 

joined  the  bank  35  years  ago,  ‘^e  common 

Mr.  Mayne  has  had  wide  ex-  shares  of  United  Steel  are  turned 
perience  throughout  Canada  io  for  exchange, 
and  in  South  America  and  In  a  letter  to  shareholders  of 


YIELDS  AND  OTHER  STATISTICAL  INFORMATION  ON 
CONVERTIBLE  PREFERRED  SHARES 
Data  Supplied  by  Kippen  &  Company  Inc, 


Name  of  Company 


Approx.  Div, 
Price  Rate 


1959.  Investors  Mutual  33 

_  Investors  Growth 

Levera.^e  F.  of  C.  10 

IRMATION  ON  [•Mass.  Invest.  Tr.  40(12) 
lABEC  Mut.  Accum.  Fd.  23. 87“ 

Mutual  Bonds 

iny  Inc.  [Mut.  Income  Fd.  26. IH 

Nor.  Amer.  Fund  20 

Approx.  Sav.  it  Invest.  .  18(s 

Convertible  market  'supervised  Amer  12 

r*  cry  Supervised  Growth  3>a 


into  Com.  of  Com.  1 
Yield  Shares  at  Shares  , 

% 

$ 

$ 

5.3 

19.00 

16.50 

4.8 

41.00 

34.25 

4.0 

15.00 

14.50 

6.6 

9.15 

6.25 

5.9 

51.00 

40.00 

4.7 

18.90 

14.25 

6.8 

8.75 

6.00 

6.1 

4.87 

2.65 

6.3 

4.37 

2.65 

4.4 

12.75 

10.50 

5.4 

16.66 

10.50  j 

5.5 

32.60 

19.75 1 

6.4 

13.75 

3.60 

6.7 

18.80 

1 

5.60  j 

7.5 

15.60 

5.001 

Algoma  Central  &  Hudson 

Bay  Railway  6%  .  57.00  3.00  5.3  19  00 

International  Utilities  ....  41.00  2.00*'  4.8  41.00 

National  Drug  &  Chemical  15.00  0.60  4.0  15.00 

Crush  Internatl.  Series  ‘A’  99.00  6.50  6.6  9  15 

Investment  Founda.  Ltd...  51.00  3.00  5.9  51.00 

Northern  Ontario  Nat.  Gas  63.00  3.OO  4.7  18.90 

The  Overland  Express.  ..  8.75  0.60  6.8  '  8.75 

Jockey  Club  6%  Series  ‘A’  9.75  0.60  6.1  4.87 

„  „  5J^%  Series  “B”  8.75  0.55  6.3  4.37 

Massey-Ferguson  4>i%  ....  102.00  4.50  4.4  12.75 

Massey-Ferguson  5*2%  ....  101.00  5.50  5.4  16.66 

Canada  Iron  Foundries 

Ltd.  4^2%  .  78.00  4.25  5.5  32.60 

Bailey  Selburn  Oil  &  Gas 

5%  1st  Ser.  X  .  19.50  1.25  6.4  13.75 

Bailey  Selburn  Oil  &  Gas 

5’4%  2nd  Ser.  X .  21.50  1.43=!4  6.7  18.80 

A.  V.  Roe  Ltd.  5%%  1st  Sr,  78.00’  5.75  7.5  15.60 

t— In  U.S.  Dollars 

*— Convertible  into  Class  “A”  Shares  January  16th.  1961, 

MARKET  AVERAGES  AND  VOLUME 

MON'TKEAL  STOCK  EXCHANGES: 

t'Ul.  Ind.  Comb.  Banks  Papers  u 

.lanuary  10  .  145.4  285.6  238.9  61.47  448.9  36 

.lanuary  11  .  145.7  286.8  239.7  61.46  448.8  29 

January  12  .  145.9  286.9  239.9  61.32  449.6  29 

January  13  .  146.6  290.2  242.3  61.57  45.40  31 

January  16  .  146.5  289.6  241.9  61.81  455.2  26 

January  17  .  146.0  287.0  240.0  62.04  456.5  29 

Change  for  week  ..  +0.4  -1.4  -1.1  0.57  -7.6 

1960-61  High  146.6  320.0  261.7  62.04  466.7 

1960-61  Low  .  135.1  258.5  218.5  51.03  405.0 

rOKONTO  STOCK  EXCHANGE: 

Ind.  Gold  B.M.  W.O.  Vo! 

January  10  .  533.00  94.57  167.56  89.97  ....  2,89 

January  11  .  532.68  95.93  169.22  90.56  ...,  3,14 

V’  .  532  39  97.35  168.66  89.48  ....  2,86 

January  13  .  534.23  96.06  169.47  88.87  ....  2.77 

January  16  .  536.13  96.18  170.35  89.27  ....  2.25 

January  17  .  535.94  95.58  169.48  88.71  ....  2,09 

Change  for  week  2.94  -1.01  -1.92  -^1.26  ....  , 

1960-61  High  .  536.13  97.35  176.03  106.66  .... 

1960.61  Low  472.38  73.17  148.54  77.78  .... 

<iEW  YORK  STOCK  EXCHANGE:  (Dow  Jones) 

- INOCSTRIALS -  - RAILS - 


(31>4)“ 

'Welling.  Fd.  Inc.  46(48) 


•  V.S.  funds. 

01  “Dividends  reinvested. 

•  I  (  )  Capital  Gains  Distribution. 

“•  Adjusted  for  T-for-l  split  in  1%0. 


Canadian  Quatatians 
14  23  On  U.K.  Securities 

6.00  (Supplied  by  Kippen  A  Co.  Inc.) 


8!o9  8.89 1  The  long  rise  in  Canadian  and 
9.13  9.98  ■yjg^.  York  markets  was  halted 

8.53  8.87  for  the  time  being  earlier  this 

9.U  I'm  week,  and  this  might  well  turn 
3  TO  4 14  I®  If’®  expected  re- 
3.51  3.84  versal  of  the  trend  that  set  in 

6  99  7!34  with  the  New  Year  and  made 
”'o7  'i’w  markets  act  as  if  all  the 

6.86  7.54  current  problems  had  been 

13.55  14.65  ,  , 

7.82  8.55  solved. 

CM  5!44  There  are  still  a  number  of 
5  27  5!toI  favorable  influences  which,  to- 
j-JI  gether,  could  support  a  good 

3!^  3!99  market  advance,  although  a 

7.87  8.08  J,]g^,  ggg  ^  g  j  J.  ^g  ^gy 

14.03  15.25  that  most  of  these  have  by  now 
been  di.scounted. 

n.  Chief  among  these  is  perhaps 

the  .shrinking  dollar  premium, 
which  could  be  an  important 
' boost  for  export  industries,  such 


personalities  alone  will  solve 
few  if  any  of  the  problems. 

Gold  stocks  have  been  slid¬ 
ing  off  quite  sharply,  although 
the  price  of  the  metal  has  been 
reasonably  well  maintained  in 
London.  While  the  effects  of 
the  Washington  ruling  against 
gold  trading  and  hoarding  on 
the  part  of  the  U.S.  citizens 
are  likely  to  be  slow,  and  pos¬ 
sibly  not  even  far  reaching, 
American  private  buying  has 
been  a  factor  in  recent  gold 
price  fluctuations,  and  has 
accounted  for  a  fair  percentage 
of  the  bullion  trading  volume 
in  Canada,  and,  cumulatively, 
it  will  undoubtedly  be  felt  by 
producers  who  have  engaged 
in  this  sort  of  business. 


disappointing  third  and  forth 
I  quarters. 

j  Bond  markets  appear  to  be 
in  for  some  adjustments. 


iCommon  Dividend 

Directors  of  General  Stt 


weakness. 

Initial  interest  in  the  new 


terence.  It  will  be  offered  by  allowances  ano  iiu.i  -  .c-vu. 
.  syndic,.,  headed  by  Me-  3^"“, 

Leod,  Young,  Weir  &  Co.  Ltd.  Final  figures  for  the 
The  reaction  to  the  new  fed-  ended  December  31,  1960,  i 


(Quotations  as  of 

Jan.  17, 

1%1) 

Bid 

Asked) 

1  British  Pete . 

6.50 

7.00) 

jxDaily  Mirror  .... 

1.50 

1.8.i! 

C.P.R.  5%  pfd.  .. 

1.60 

1.701 

Hudson  Bay  . 

21.25 

21.751 

Stewart  &  Lloyds 

6.75 

7.251 

1 

!  X— Stock  Dis. 


PUT  &  CALL  STOCK  OPTIONS 

<KippfD  A  Co.  Inc.) 

(CiOAing  quotations.  Jan.  16.  19^1) 
Premiums  90*dav  call  offerings  per 
100  shares  at  current  market  prices: 
Abitibi  Com.  300  Irish  Copper  17 

Alberta  Gas  Tk  225  Kerr  .Addison  140 
Alberta  Nat  Gas  170  Macassa  Mines  40 
AJgoma  Steel  .300  MacLeod  C’kshutt  20 


BUSWESS  ACTIVlTY-vs-STOCK  PRICES 


riicts  I 

43S  INDUSTRIAl  STOCKS  I 

A  ~  V  “  : 

I  •  Cl,  I,  ,4 

_ L__ _ vV 

INPUSTIIAl  MODUCTION 


callable  after  18  years. 

The  shorter  maturity  is  a 
10-year  bond,  carrying  a  5V4 
per  cent  coupon  and  priced  at 
99  to  yield  5.38  per  cent.  It  is 
non-callable. 


Dom.  Oilcloth 


tid'ruin  Atlas  Steels  175  Massey  Fergt 
oibnIS  Bailey  Selburn  A  75  Medallion 

Barnat  Mines  35  Mid  West  Ind 

Bralorne  80  North  Ont.  N. 


™  MtearSes  metals  and  pulp  and  paper 

.300  MacLeod c’kshutt  2o|  stocks  but,.in  the  casc  of  the 
175  Massey  Ferguson  120  latter,  the  premium  has  been 


High 

January  10  .  630.90 

January  11  .  631.85 

January  12  .  633.23 

January  13  .  636.20 

'•V  i€  . 

January  17  .  634.26 

Cnani-f  for  week  ..  -4  j.36 

196l)'61  High  .  685.47 

1960-61  Low  .  566.05 

High 

January  10  .  102.13 

Januarj’  II  .  102.37 

January  12  .  102.74 

January  13  .  103.10 

January  16  .  103.17 

January  17 .  102.68 

Change  for  week  .  tO.55 

1960-61  High  .  103.17 

1960-61  Low .  85.02 


B.A.  Oil  255  Opemiska 

.  Campbell  Chib  65!  Pacific  Pete 

.  Campbell  Red  L  175  Provo  Gas 

Canadian  Delhi  60  Rio  Algom 
Volume  Can.  Devonian  70  Royalite 
2,891,000  Can.  Export  Gas  25  Salada  Shirriff 
3,147,000  Can.  Husky  65  San  Antonio 
2,861,000  Central  Del  Rio  65  Seven  Arts 
2*779,000  Craigmont  75  Sherritt  Gordon 

2*^*000  Denison  Mine.s  105  Steep  Rook 
2,099,000  Dome  Mines  250  Teck  Hughes 

• .  FalconbrUlge  295  Trans.  Can.  Pip 

.  Gen.  Develop.  135  Triad  Oil 

.  Gt.  Yellowknife  140  Upper  Canada 

Gunnar  Mines  90  West  Cdn.  Oil  & 

_ _ _  Hollinger  Cons.  200  Westcoast 

CJosF  Home  Oil  .A  100  V'ellowknife  Bea 


S  Mm  we^"ind.  35  ^  factOF  fof  most  of  the  past  preceded  it.  It  might  even  be 
**  ^  ^  twelve  months  and  there  is  guessed  that  there  won’t  ever 

651  Pacific  Pete  330  nothing  ncw  to  the  benefits  that  be  another  one.  The  alterna- 

Rio'Aigom  iw  can  accrue  the  industry.  As  far  tive  to  further  devaluation  by 

70  Royalite  100  as  the  mctals  are  concerned  a  hoist  in  the  official  gold  price 

65  San  Antonio  35  their  Current  decline,  their  very  might  well  turn  out  to  be,  some 

75  sh^rtu  Gordon  ^45  weakness  in  domestic  time  in  the  future,  a  demone- 

105  steep  Rook  90  and  W  orld  markets  and  the  ah-  tization  of  gold  as  such  which 

250  Teck  Hughes  35  ,  •  j-  x  j  i  x-  u  a  •  t  t* 

295  Trans.  Can.  Pipe  190  scnce  of  any  indicated  solution  w’ould  pul  some  serious  doubts 

135  Triad  Oil  40  O  r\r/v4n/Tf KAhtn/T  IVia  ti-ViaIa  aatvt 


— CmiTIES- 

Low  Close 


.  Canada  Oii  Sands  ... 

Canada  Southern  Oil  . . 
London  S.E  Canadian  Husky  Oil 

311.9  Great  Northern  Gas  A’ 

Great  Northern  Gas  *B’ 

308.5  Industrial  .Acceptance  Corp 

Inland  Nat.  Gas  . 

311.5  Jockey  Club  Std . 

312.1  Kelly  Douglas  . 

-rO.2  Loblaw  ‘.A*  . 

342.9  Lorado  Uranium  . 

293.4  North  Canadian  Oil  . 

Northspan  Uranium  . 

Rio  Tinto  . 

Superior  Propane  . 

1 1  George  Weston  ‘A*  . 

l|i  Woodward  Stores  ‘.A*  — 


HO  Upper  6;„ada  £  ^’'cept  a  cut-back  in  production 

90  West  Cdn.  ou  &  G  20  ig  not  likely  to  act  as  a  bullish 

200  Westcoast  r  * 

100  V'ellowknife  Bear  20  lactor. 

-  Groups  of  stocks  continue  to 

Actively  Traded  Warrants  fa>i  to  as  groups,  individual 

(Closing  quotations.  Jan.  17,  1961)  iS.SUeS  Still  Stick  OUt,  OnC  way 
(Supplied  by  Burns  Bros  X  Co.  Inc.)  g^  jj^e  Other,  but  the  market 

Al’oma  Cent.  A  Hud.  Bay  4.25  4.40  interest  is  not  broad  enough 


it  will  undoubtedly  be  felt  by  vveir  &  co.  Lia.  p-jpg]  figures  for  the  year  sociation  of  the  two  companies 

Droducers  who  have  eneaecd  reaction  to  the  new  fed-  ended  December  31.  1960,  mes-  .should  tend  to  reduce  costs  and 

...  4  f  K  •  ®*'ol  offering  announced  today  sage  states  are  expected  to  ihow  increase  operating  efficiencies, 

in  mis  son  ot  Dusiness.  ( Wednesday)  will  have  an  in-  a  sharp  decline  in  earnings  and  The  planned  new  cla.ss  B  shares 

. . llnce  J  course  Perhaps  a  net  loss.  of  Bridge  &  Tank  would  rank 

-vs-STOCK  PRICES  i  .  •  t  an  Re-organization  to  date,  Mr.  junior  to  the  existing  32,267  par 

- - 2,0  longer  maturity  is  of  20  j^gg^gU  says,  has  put  the  com-  $.i0  class  A  preferred  shares  now 

(Dus'trim  stocks  I  I  years  and  has  a  5V4  per  cent  pggy  jg  g  favorable  position  to  issued  but  no  further  A  can  be 

- - - !2«i5  coupon.  It  is  priced  at  97  to  take  advantage  of  any  improve-  issued  without  approval  of  the  B 

••.,^1.  .4'  I  yield  5.75  per  cent,  and  is  ment  in  the  economic  climate  holders.  The  60  cents  annual 

V'  V  '•  q, I  callable  after  18  years  and  common  dividends  will  be  dividend  on  the  B,  payable 

- 'lH - .Uo  The  shorter  maturity  is  a  conditions  quarterly,  is  cumulative. 

:tion  I  warrant.  - 

_ _ 10-year  bond,  carrying  a  5V4  _ _  maple  leaf  milling 

I  per  cent  coupon  and  priced  at  g  ..  Aul’IlOrifV  ‘'comm“n“"*Lre7  aV‘'$8.M''p1? 

r -  ■'  .18°  99  to  yield  5.38  per  cent.  It  is  ^  company  were  issued  pur- 

I  1,  ,  ,  suant  to  the  employee  incentive  stock 

Vo,.  I..  non-callable.  ■  Ok  DOUQ  •  inoficillg  option  plan.  This  brings  the  number 

i  _  -  Shareholders  of  The  Bell  Tele-  ^L.seT"’""  •» 

-C — Dom.  Oilcloth  phone  company  of  Canada  win - 

I  I  1  I  I  r  I  I  I  I  I  I  I  I  i  o  .  J  ■-  J-  ,  r  he  asked  to  approve  a  by-law - —  -  - 

I  Declared  by  directors  of  Dom-  ggthorizing  the  company’s  direc- 

J  ,u  ,  e  .u  Oilcloth  &  Linoleum  Co.jjg^g  jg  ggg  gg  g^grg  series 

It  may  be  said  that,  for  the  Ltd.  was  a  dividend  of  30  cents  a  gj  ^gg^j^  gg  gf^gr  debt  securities 
time  being,  the  gold  flurry  is  share  on  stock  of  company,  pay- j^g  g  total  principal  amount  of  PiiB*d>liaGArc  onJ 

over,  like  so  many  that  have  January  31  to  shareholders' ^200,000,000,  at  the  annual  and  I  Uri/lldScrS  <tIlU 

preceded  it.  It  might  even  be  ^  ^  •  special  general  meeting  of  share- 

rrnec^nA  that  tvynre  ovoc  ^his  IS  an  incrcasc  from  the, holdcrs  to  be  held  in  Montreal,  nielriliiilnre 

guessed  that  there  won  t  ever  distribution  of  20  cents  a  share  in |  March  9.  UlSiriDUlOrS 

be  another  one.  The  alterna-  October  of  last  year  but  compares  This  is  disclosed  in  a  notice 

tive  to  further  devaluation  by  with  payment  in  July  of  40  cents  to  the  cempany’s  more  than  rnVPmmPIlt 

a  hoist  in  the  official  gold  price  a  share.  Pri()r  to  that  dividends  170,000  shareholders,  enclosed  vuvci  11111CIII.9 

might  well  turn  out  to  be,  some  been  paid  at  the  quarterly  with  dividend  cheques  dated 

time  in  the  future,  a  demone-  ®  ^5.  Referring  to  the  by-  Muilicipal  dud 

tization  of  gold  as  such  which  uary  1958  to  April  1960.  |iaw  in  an  acompany.ng  e^  ^  ^  P- 

,,  ,  ,  Latest  dividend  brings  total  di.s-; Thomas  W.  Ladie,  president, 

would  put  some  serious  doubts  bursement  on  the  stock  on  acc-!  stated  in  part:  I  riorDOratlOII 

behind  the  whole  commodity  gunt  of  1960  to  $1.40  a  share, |  “Under  this  by-law.  securities  v<vk 

stature  of  the  metal.  which  compares  with  distributions!  would  be  issued  from  time  to  ^ 

Actually,  if  speculation  in  a  amounting  to  $2  a  share  on  acc- jUme  in  such  amounts  as  the  ScCUritieS 

....  ,  ount  of  1959.  I  directors  might  judge  appropri- 

precious  metal  must  be  engaged  -  1  g^g  fgj.  ^be  company’s  continued 

in,  we  find  that  there  are  many  EXCHANGE  MEMBER  growth  and  development.’’ 


stature  of  the  metal. 

Actually,  if  speculation  in  a 
precious  metal  must  be  engaged 
in,  we  find  that  there  are  many 
more  basic  attractions  to  silver 


Purchasers  and 
Distributors 
of  Government, 
Municipal  and 
Corporation 
Securities 


- -  -  - - ,  -  limit;  uaoiL-  olii  at-Liufia  tv  aiivci  p  p  Wotf  narfnpr  /\f  thp'  ■ " 

or  the  other,  but  the  market  right  now  where,  from  the  plain  jggg,  brokerage  ffrm  of  Gairdner  Offer  Made  Far 

interest  is  not  broad  enough  utility  commodity  point  of  view,  &  Company  Limited,  was  today  Landan  Hasierv 

to  encourage  anything  but  a  price  increase  may  be  expect-  elected  a  member  of  both  the  rmRONTO  _  Aimer  Co  Ltd 

stringent  selectivity,  and  even  ed  sometime  during  the  current  Montreal  Stock  Exchange  and 


this  occasionally  depends  more  year 


on  temporary  spot  develop-  ^nder  serious  doubt,  for  in- 
ments  than  on  a  general  ap-  vestors  as  a  whole,  is  the  group 


2.50  3.00 

.20>4i  .2OV4 
5.95  6.00 


Wood,  Gundy  &  Company 

Limited 

Established  1905 

Uniierwritcrs  and  Distributors 
of 

Canadian  CoTemment,  Municipal 
and  Corporation  Securities 


Wood,  Gundy  &  Company 

Members  of 

The  Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Canadian  Stock  Exchange 

Stock  Exchange  orders  executed 


1:^0,:  ;:Va„taTO  ®:o?  pralsal  of  the  companies’  own  g,  manufacturing  industries 

North  Canadian  Oil  . 38  .49  position  and  outlook.  which  do  not  have  built-in  hedge 

North^span  Cranium  ......  .28  .37Va  ^he  Stimulus  to  buy  broadly  qualifications. 

lrr*fw>stor'A’  :::::::  Forecasts  of  the  metal  work- 

Woodward  Stores  ‘A*  ...  5.95  6.00  inevitsbl^  ris6  Simply  do6s  not  ing  industries,  cBpitdl  equip- 

All  «  rae  didciikic  luncv  enthusiasm  ment,  machine  tools,  rail  equip- 

OIL  &  GAS  PiPElINt  INDtA  far  “new  frontier”  develop-  ment.  etc.,  all  contain  large 
(Supplied  by  Kippen  A  Co.  Inc.)  j  ment,  following  upon  the  instal-  portions  of  doubt  which  will  not 
Based  on  the  simple  average  of'  lation  of  the  new  administra-  be  removed  until  there  is  a 

relatives  method,  reflating  thel  jjgg  jg  Washington,  is  begin-  much  more  pronounced  trend 
average  movement  of  10  gas  pipe-  miu)iuuih.cu  uenu 

line  securities  and  4  oil  pipeline  dimmish  as  one  be-  away  from  the  current  reces- 


OIL  &  GAS  PIPELINE  INDEX 

(Supplied  by  Kippen  A  Co.  Inc.) 


year.  Canadian  Stock  Exchange.  shareholders  of  London 

Under  serious  doubt,  for  in-  C#..  Hosiery  Mills  Ltd.,  for  the  pur- 

vestors  as  a  whole,  is  the  group  PrCSldcnf  Par  chase  of  all  class  A  and  common 

of  manufacturine  inHiisfries  Prudcntiol  af  Amer.  Shares  of  that  company. 

»hlch  d.  not  tav.  built-in  hedge  NEWARK.  N-J.-Louis  R.  .Men-  t 

iRiaiiticl™,,.  bgh^  iiCprSi'al  lTC  aL™43.S  to  eacrlonj 

Forecasts  of  the  metal  work-  an«  Co  of  Ame"rica,  1^^^^^ 
ing  industries,  capital  equip-  named  president  of  the  company,  recommended  by  the  protective 
ment,  machine  tools,  rail  equip-  He  succeeds  Carrol  M.  Shanks,  committee  of  the  class  A  share- 

ment  etc  all  contain  laree  whose  retirement  after  15  years  holders  and  the  minority  com- 
iiieiii,  eic.,  dit  coniain  large  Prudential  nresident  took  mon  shareholders  of  London 
portions  of  doubt  which  will  not  effecf  duSf^^^^^  Hosiery _ 


A.  E.  Ames  &  Co. 


Buginegg  EgtablUhed  1889 


I  MONTREAL 

I  TORONTO  NCWYONK  LONDON.  KNB. 
jVANCOUVIR  VICTORIA  VINNIf>KO 
I  CALOARV 


SIMPSON'S  LIMITED 
Simpson’s  Limited  advises  that  as 
at  November  15th,  1960.  there  were 


I  securities:  | 

I'  Wk.  ended  Pre\.  i 

Jan.  17  Week  Aver.! 
Gas  Pipeline  Aver.  96.95  99.18  —  2.23|| 

Oil  Pipeline  Aver.  79.52  79.27  -l-  0.25 1 


Dividend  Boost 
Dom.  Tor  Common 

Declared  during  past  week  by 
directors  of  Dominion  Tar  & 


pany,  payable  May  1st  to  share 


comes  aware  that  a  change  of  j  sionary  moods  and  influences. 


INVESTORS’  INDICES 


more  into  line  with  earnings.” 
For  year  1959  company  report- 


mon  stock  as  compared  with 


-  1958  - 

-  1959-60  - 

r 

Jan. 

Jan. 

Dec. 

Dec. 

Year 

High 

Lew 

High 

Lew 

(Deminien  Bureau  ef  Statistics)'  12 

5 

29 

22 

Age 

264.S 

212.S 

283.1 

235.3 

94 

Stacks  (Tetal) 

. . .  275.2 

271.5 

267.6 

264.2 

262.2 

724.4 

553.4 

857.5 

612.7 

10 

Machinery  and  Equipment 

...  716.6 

714.2 

696.2 

698.5 

745.7: 

1051.7 

781.5 

1206.1 

1028.0 

10 

Pulp  and  Paper  . 

...  1169.7 

1173.4 

1158.1 

1125.1 

1177.6 

I  206.5 

119.2 

246.0 

176.6 

4 

Flour  Milling  . 

. . .  209.3 

212.4 

212.6 

211.9 

205.9, 

1  233.9 

179.1 

219.1 

159.0 

5 

Oils  (Refining)  . 

. . .  202.0 

197.2 

192.8 

188.8 

185.4 

■  195.9 

141.9 

234.2 

170.9 

7 

Textiles  and  Clothing  . 

...  189.3 

187.9 

184.1 

181.5 

197.6 

;  282.6 

200.9 

304.8 

210.2 

13 

Food  and  Allied  Products  .. 

. . .  268.5 

269.2 

265.7 

263.4 

226.9 

:  655.4 

476.2 

725.5 

604.0 

8 

Beverages  . 

...  713.4 

707.7 

702.3 

694.9 

661.0 

!  502.4 

378.2 

590.5 

404.5 

14 

Building  Materials  . 

...  458.7 

442.8 

433.4 

430.2 

523.2 

!  190.1 

149.0 

241.4 

181.9 

2 

Industrial  Mines  . 

...  241.4 

236.4 

234.4 

231.7 

206.6 

275.3 

219.9 

291.0 

241.1 

73 

Industrial  . 

...  284.3 

280.3 

275.9 

272.4 

271.3 

351.8 

252.8 

371.0 

255.0 

3 

'Transportation  . 

...  278.8 

268.1 

270.4 

269.2 

298.8 

110.4 

103.2 

131.3 

107.4 

3 

Telephone  . 

...  131.3 

130.1 

128.5 

128.1 

115.4 

233.7 

199.4 

238.3 

183.9 

8 

Power  and  Traction  . 

...  209.9 

208.6 

206.1 

205.2 

209.2. 

m.» 

172.0 

205.2 

183.3 

14 

Utilities  Stacks  . 

...  200.8 

198.1 

196.4 

195.6 

190.9: 

330.3 

e 

229.0 

Basis: 

399.1  296.9  7  Bank  Stocks  . 

Average  stock  prices  1935-39=100.  Last  revised, 

'MINING  STOCKS 

. . .  357.2 

Jan  uary. 

353.3 

1960. 

249.4 

341.8 

336.3 

122.2 

89.0 

128.0 

94.1 

28 

Total  . 

...  118.9 

111.6 

110.4 

108.8 

115.3 

86.8 

60.7 

89.2 

63.5 

22 

Golds  . 

89.2 

79.3 

79.2 

78.0 

82.8 

212.9 

152.8 

224.6 

160.2 

6 

Base  Metals  . 

...  187.0 

185.7 

181.7 

179.2 

189.7; 

We  are  pleased  to  announce 
the  appointment  of 

R.  M.  GRILLS 

as  Sales  Manager 
for  the  Province  of  Quebec 

M<lJO»,1lbuMo.WEiR  k  Commmt 

muTn 

INVESTMENT  DEALERS 


50  King  Street  West 
Toronto 

EMpire  4-0161 

Ottawa  Winnipeg 
Calgary  Kitchener 


276  St.  James  Street  West 
Montreal 
Victor  5-4261 

London  Vancouver  Hamilton 

Quebec  Sherbrooke  Windsor 


•  Mining  stocks  are  not  included  in  Investors’  Index. 


THE  FINANCIAL  TIMES,  JANUARY  20,  1961 


Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

fK  Earle  McLaughlin,  President,  Ridicules 
The  Popular  “Bogy*’  of  Foreign  Investment 
Inflow  of  Capital  Is  No  Serious  Threat  to  Oar 
Economic  Independence  If  Exchange  Rate  Free 

Lauds  Government’s  resistance  to  ^  ^almost  hysterical 
wave  of  sentiment  against  import  of  foreign  capital”  .  .  . 
Curtailment  of  foreign  investment  no  cure  for  present 
problems  of  trade,  employment  and  debt 

Urges  Bank  of  Canada  to  signal  changes  in  monetary  policy  to  avoid 
intermittent  crises  and  a  host  of  minor  upsets  in  the  market  \ 


high  or  low,  is  the  current  float-’ 
ing  rate.  i 

But,  to  say  that  the  floating! 
rate  is  natural  does  not  mean' 
that,  when  it  is  high,  it  wreaks, 
no  hardship  on  exporters  and  on, 
domestic  producers  facing  import ; 
[competition.  Nor  does  it  mean, 

'  that  we  must  necessarily  sit  back 
and  let  nature  take  its  course. 
But  the  proposals  heard  most 
often  in  recent  months  with  re¬ 
gard  to  exchange-rate  policy  do 
not  attack  the  fundamental 
causes  of  our  discontents.  In¬ 
stead,  they  would  launch  a  mas¬ 
sive  assault  on  the  obvious,  the 
innocent,  or  the  merely  sympto¬ 
matic:  and  when  the  fate  is  high, 
they  would  call  for  monetary 
manipulation  to  reduce  the  cx-^ 
change  “premium”  directly  or,  in  | 
a  more  sophisticated  version,  to! 
reduce  interest  rates  and  through! 
them  the  exchange  "premium” 
indirectly. 

Unfortunately  for  the  success  of 
such  operations,  both  the  ex-' 
change  rate  and  the  interest  rate' 
are  merely  indicators  of  real 
forces  in  their  respective  mark-: 
ets.  They  will  respond  only  tern-' 
porarily  to  monetary  manipula¬ 
tion.  We  can  change  them,  if  we| 
wish,  but  only  by  an  appropriate' 
change  in  the  real  forces  that 
determine  them.  | 

It  is  time  we  stopped  talking 
dangerous  nonsense  about  using 
fiscal  and  monetary  policy,  not: 
for  their  legitimate  purpo.ses,  but ' 
as  an  allegedly  “easy”  way  of 
bringing  down  the  exchange  rate 
or  the  interest  rate,  or  both.  We 
are  blaming  the  steam  gauge  for 
the  lack  of  pressure  in  the  boiler. 
Instead  of  stoking  the  fire  we 
are  pushing  the  needle  to  the 
right,  while  the  pressure  con¬ 
tinues  to  fall.  There  is  no  easy’ 
way  to  bring  down  our  exchange' 
rate  or  our  long-term  interest 
rates  or  to  achieve  an  excess  of 


HIGHLIGHTS 


MR.  McLAUGHLIN; 

"There  is  one  special 
feature  of  our  economy  that 
increases  to  a  marked  degree 
the  freedom  of  action  of  our 
monetary  and  fiscal  authori¬ 
ties  in  spite  of  the  fact  that 
our  borders  are  open  to  the 
free  movement,  both  ways,  of  < 
goods,  services  and  capital. 

I  refer  to  the  free  or  'float¬ 
ing'  exchange  rate  on  the 
Canadian  dollar.  It  auto¬ 
matically  neutralizes  and 
renders  inert  the  potentially 
explosive  effect  of  inter¬ 
national  'hot  money'  flews. 
Hot  money  is  no  longer  a 
problem  for  Canada  precisely 
because  we  hove  the  free 
exchange  rate." 


"It  is  time  we  stopped  talk¬ 
ing  dangerous  nonsense  about 
using  fiscal  and  monetary 
policy,  not  for  their  legitimate 
purposes,  but  as  an  alleged¬ 
ly  'easy'  way  of  bringing 
down  the  exchange  rate  or 
the  interest  rate,  or  both.  We 
are  blaming  the  steam  gauge 


^  I  Si  .  .  I  over  imports  or  to  cut 

General  Manager  reports  assets  reach  $4,296,000,000  to  establish  new  record  in  I  down  on  foreign  borrowing,  if  we 

[think  any  or  all  of  thc.se  thing.s 

Canadian  banking.  Deposits  of  $3,884,000,000  reach  new  high  level.  Capital  S2'‘the^'fact^‘' 


Funds  $291/800,000.  Trade  opportunities  with  Latin  America  promising. 


ADDRESS  OF  PRESIDENT 

W.  Earle  McLaughlin,  President,! been  a  generally  “easier”  mone- 
in  moving  the  adoption  of  thejtary  policy. 

Directors'  Report  said:  But  this  similarity  in  the  type 

•ru  ^ud  timing  of  monetary,  and 

Ba^Snee  4eet  of  the  bank  are  in  sTmila^SliolTs'in  CaL‘SaTnd  ^ 

rjflrtei;!''  louJXS  ru"ited"s[aLT;oeslf  mL"m 

u,ith  thp  Canadian  policy  cannot  be: 
eral  Manager,  will  deal  with  the 

Balance  Sheet  in  detail  and  the  seSsf  f  wLld  suLesT  tha" 

Manager  (Non-Domes  ic  Bus  -  Canadian  and  U.S.  mone-| 

ness)  will  be  incorporated  in  his  I 

remarKs.  ,  ,  Pond  is  not  entirely  a  matter  ofi 

Since  we  last  met,  tne  bank  transmission  from  the  United 
has  suffered  a  grievous  loss  in  states  to  Canada:  the  United 
the  deaths  of  the  Chairman  and  states  is  not  the  only  source  of  i 
President,  Mr.  James  Muir,  and  instability  in  the  Canadian  busi- 
his  successor  in  that  office  picture.  In  fact,  there  are 

M.  M.  Walter.  Mr.  Muir,  who  forces  affecTing  the  North  Ameri-I 
assumed  the  presidency  in  1949,  economy  as  a  whole  that  do' 
served  the  bank  outstandingly  in  not  originate  uniquely  in  either! 
many  capacities.  Through  his  the  United  States  or  Canada, 
knowledge  of  people  and  events,  ..... 

his  economic  insight  and  man-  United  States  Position 
agerial  skill,  and  his  flair  for  it  is  nothing  new  of  course  for 
business  building,  he  contributed  Canada  to  find  that  she  has  to 
greatly  down  the  years  to  the  take  account  of  forces  beyond  her 
success  which  has  attended  the  control,  which  affect  adversely} 
bank.  Upon  Mr.  Muir’s  sudden  the  prosperity  and  growth  of  herj 
death  in  April  your  Board  elected  economy,  and  of  repercussions 
Mr.  Walter  to  succeed  him.  Late  from  abroad  to  any  policies  she 
in  October  Mr.  Walter  was  strick-  may  adopt  to  counteract  those 
en  while  at  work  in  his  office  forces.  But  it  is  something  new} 
and  died  early  in  December.  He  in  recent  history  for  the  United 
was  held  in  high  esteem  in  the  States  to  find  itself  in  this  posi-' 
financial  and  business  commun-  tion.  The  recent  outflow  of  gold : 
ity,  not  only  for  his  undoubted  has  dramatized  a  fact  that  has! 
integrity,  but  for  his  great  under-  always  been  true  in  some  degree: ' 
standing  and  helpfulness  and  his  that  the  United  States,  in  spite  j 
fine  qualities  of  mind  and  heart,  of  its  enormous  economic! 

I  regret  to  have  to  report  that  strength,  is,  like  other  countries,! 
Mr.  K.  M.  Sedgewick,  who  was  an  interdependent  part  of  the^ 
elected  to  the  Board  in  April,  world  economy.  | 

retired  on  December  31st  for  per-  Moreover,  there  is  another  as-' 
Eonal  reasons.  pect  to  the  recent  loss  of  gold! 

It  will  be  our  pleasure  today  by  the  United  States  that  may! 
to  place  before  you  for  election  have  direct  repercupions  in  Can- 1 
to  the  Board  of  Directors  the  Briefly  the  U.S.  gold  loss 
name  of  Mr.  A.  F.  Mayne,  who  arises,  not  from  a  true  deficit  on 
has  directed  the  Non-Domestic  trade  in  goods  and  services  but 
Business  of  the  bank  for  a  num-  generous  American  ccono- 

ber  of  years  with  notable  success,  aid  compounded  by  large 

as  weil  as  the  names  of  Hon.  outflows  of  private  capital  to^ 
Paul  H  Bouffard,  Mr.  W.  0.  Canada  and  Western  Europe.  In; 
Twaits  and  Mr.  C.  N.  W.  Wood-  o^her  words,  the  United  States  ‘ 
has  a  current-account  surplus! 

■  _ _ nf  mw  ro  "bieh  is  more  than  off.set  by  a 

^’’if  fSc  ^  inT  capital  outflow  while  Canada,  in^ 

'"■  ifrfact  thTn  contrast,  has  a  current  account, 

portant^one:  nojejis  m  f^aetjhan  [[_ 


PROBLEMS  OF  DEBT  REPAYMENT 
MUCH  EXAGGERATED 

Foreign  capital’s  contribution  far  outweighs 
any  possible  disadvantages 

“There  is  a  growing  doubt  in  the  minds  of  many,"  said 
Mr.  McLaughlin,  “concerning  the  future  of  our  whole  econ¬ 
omy  on  some  dread  day  of  reckoning  when,  it  is  alleged, 
Canada  will  have  to  pay  back  an  enormous  debt  largely 
contracted  in  the  United  States.  This  is  an  over-simplification 
of  the  issue. 

“It  has  been  estimated  that  our  ‘net  international  in¬ 
debtedness,'  excluding  offsetting  investment  by  Canadians 
in  foreign  countries,  was  $17  billions  by  the  end  of  1960. 
But  of  this  net  figure  at  least  two-thirds  is  not  true  debt  but 
net  “direct  investment,’  largely  in  Canadian  subsidiaries  of 
U.S.  corporations,  which  will  never  have  to  be  ‘paid  back.’ 
The  remainder  only,  or  probably  less  than  one  third  of  the 
total,  is  net  deadweight  debt.  This,  of  course,  is  a  very  much 
smaller  burden  of  true  debt  than  the  statistics  of  our  so- 
called  ‘balance  of  international  indebtedness’  seem  at  first 
to  indicate,  and  the  imminence  of  the  dread  day  of  reckoning, 
the  alleged  inevitability  of  national  bankruptcy,  must  be 
correspondingly  discounted. 

“Nevertheless,  five  or  six  billions  of  dollars  is  still  a  lot 
of  debt  and  the  sum  is  growing.  There  will  come  a  time  when 
Canada  will  rank  as  a  ‘mature  debtor,’  that  is,  she  will  find 
that  in-payments,  including  long-term  capital  flows,  will  be 
exceeded  by  out-payments,  including  interest,  amortization 
and  dividend  payments.  But  the  problem  some  observers  sec 
of  ‘providing  foreign  exchange’  to  meet  this  contingency  is 
a  spurious  one  —  provided  always  that  we  keep  our  free 
exchange  rate.  Except  under  conditions  of  uncontrolled  infla¬ 
tion,  there  can  be  no  shortage  of  foreign  exchange  with  a 
floating  rate  which  automatically  equates  the  demand  for, 
and  supply  of,  foreign  exchange  in  the  market. 

“When  we  become  a  ‘mature  debtor,’  all  we  have  to  do 
is  let  nature  take  its  course.  Our  excess  demand  for  U.S. 
dollars  and  other  foreign  currencies  will  result  in  an  auto¬ 
matic  fall  in  the  Canadian  dollar,  a  stimulation  of  exports 
and  a  discouragement  of  imports.  In  other  words  when  we 
need  a  surplus  on  merchandise  and  service  account  we  shall 
undoubtedly  get  one. 

“It  is  in  the  light  of  these  homely  truths  that  I  would 
like  to  comment  on  the  recent  wave  of  sentiment,  amounting 
almost  to  hysteria,  against  the  import  of  foreign  capital. 
Tremendous  pressure  has  been  brought  on  the  Government 
to  discourage  a  further  inflow  and  thus  presumably  to  bring 
down  our  exchange  rate,  reduce  foreign  indebtedness,  and 
in  general  to  solve  in  one  easy  stroke  of  economic  nationalism 
all  the  problems  of  trade,  employment  and  debt  that  cur¬ 
rently  beset  us.  Apparently  the  Government  has  resi.sted 
this  pressure,  as  concessions  made  in  the  ‘baby  budget’  of 
last  December  were  relatively  mild. 

“What  this  pressure  group  advocates  in  effect  is  not  to 
delay  or  avoid  but  actually  to  hasten  the  arrival  of  the  Day 
of  Judgement,  which  they  profess  to  fear.  All  the  burdens 
of  debt  repayment,  overestimated  as  they  are,  would  be  on 
us  immediately  and  without  the  benefit  we  could  have 
derived  from  a  continuing  flow  of  long-term  foreign  capital.” 


times  powerful  force  for  good 
in  the  economy.  Insofar  as 
unemployment  in  Canada  is 
due  not  to  a  failure  of 
effective  demand,  but  to 
structural  faults  in  the 
economy  we  shall  still  have 
too  high  a  level  of  unemploy¬ 
ment  in  spite  of  an  increased 
money  supply  geared  to  an 
expansive  fiscal  policy.  Once 
this  hard  core  of  unemploy¬ 
ment  is  reached  monetary 
and  'riscal  policy  cannot  help. 
We  shall  be  forced  to  aban¬ 
don  the  comparatively  easy 
devices  of  monetary  and 
fiscal  policy  and  fact  the  hard 
facts.  We  shall  have  to  face 
up  to  the  failure  of  labour 
mobility  to  keep  pace  through 
re-training  and  through  move¬ 
ment  to  appropriate  areas 
and  industries,  with  our  rapid 
rate  of  technological  change. 
We  shall  have  to  face  up  to 
our  inflated  costs  and  slow 
growth  in  productivity,  which 
together  account  for  the 
greater  part  of  all  the  ills  that 
are  currently  blamed  either 
on  the  exchange  rate  or  on 
the  monetary  policy  of  the 
Bank  of  Canada.  These  real 
and  apparently  chronic  pro¬ 
blems,  are  the  true  cause  of 
abnormally  high  levels  of  un¬ 
employment  in  good  times 
and  bad  and  of  the  general 
malaise  which  has  been 
accurately  labelled  'high 
level  stagnation'." 

"I  agree  with  the  general 
aim  and  direction  of  our 
exchange-rate  policy  and  our 
monetary  policy.  But  if  the 
operations  of  the  Bank  of 
Canada  were  smoother,  and 
especially  if  the  direction  of 
policy  were  made  clear  to  the 
banks,  the  money  market, 
and  the  public,  a  number  of 
intermittent  crises  and  a  host 
of  relatively  minor  upsets  in 
the  market,  would  disappear. 
Under  the  present  system, 
with  a  floating  bank  rate  com¬ 
pletely  useless  as  a  signal, 
the  banks  are  in  the  position 
of  having  to  forecast  not  only 
the  course  of  the  economy— 
that's  our  job— but  also  the 
course  of  monetary  policy — 
and  that  I  maintain  is  not  our 
job.  I  realize  that  the  same 
uncertainties  regarding  the 
course  Of  economic  events 
and  changes  in  public  policy 
have  to  be  taken  into  account 
by  the  Governor  of  the  Bank 
of  Canada.  For  this  reason 
all  that  the  banks  can  real¬ 
istically  hope  for  is  that  they 
may  be  told,  not  what  mone¬ 
tary  policy  will  be  in  the 
future,  but  what  it  actually 
is  at  the  moment.  What  is 
needed  is  a  clear  and  un- 
mistakeable  sign  of  central- 
bank  policy." 


balances  or  capital  flows 
which,  even  if  it  achieved  its 
immediate  objective  in  tho 
short  run  (an  extremely 

doubtful  possibility),  would 
do  so  only  at  the  risk  of  in¬ 
cidental  disaster  to  Canada's 
long-run  economic  develop¬ 
ment." 

❖  ❖  ❖ 

MR.  NEAPOLE: 

"Latin  America  and  tho 
Caribbean  area  generally  is 
still  our  principal  overseas 
sphere  of  operation  and  tho 
wind  of  chango  centinuos  to 
blow  over  this  whole  area,  in 
which  the  populace  of  the 
under-developed  countries  are 
demanding  a  share  of  twen¬ 
tieth  century  living  stand¬ 
ards.  The  most  pressing 

needs  are  for  a  more  econ¬ 
omic  utilization  of  land  with 
more  up-to-date  agricultural 
techniques,  long  term  capital 
for  the  development  of  roads 
and  utilities,  better  health 
and  sanitation  facilities  and 
vocational  and  technical 
training.  All  these  must  come 
and  if  the  Western  bloc  of 


C.  B.  NEAPOLE 
General  Manager 
The  Royal  Bank  of  Canada 


that  of  Maintaining  Canada’s 
Economic  Independence. 

General  Considerations 


desirable:  and  the  sooner  we  re¬ 
cognize  the  facts  of  life  as  they 
relate  to  economic  policy,  the 
.sooner  we  shall  achieve  the  goals 
we  seek. 

I  would  .suggest  that  our  irn-  marxet,  woum  aisappear.  r  »  NEAPOLE 

mediate  goals  at  this  time  should  W.  EARLE  McLAUGHLIN  Under  the  present  system,  C.  B.  NEAPOLE 

:be  increa.sed  employment  and  P,csident  with  a  floating  bank  rate  com-  General  Manager 

Sn  TfSinnTnT  ^orrh  of  Canoda  pletely  useless  as  a  signal, 

‘  ^  the  banks  are  in  the  position 

can  be  of  having  to  forecast  not  only  countries  do  not  give  im- 

'LXicJl  «"^j'?f.3l  .'^’’3sure.s^  the  boiler.  There  ,s  no  easy  ^^at's  our  job-but  also  the  duce  the  needed  reform, 

ifn  i  i  "  »“'•  cours.  of  monetary  policy-  smoothly,  they  must  not  be 

n«ifJ  Thl  f  long-term  interest  rates  or  and  that  I  maintain  is  not  our  surprised  at  attempts  to 

nr  h  ^  "  f'  i®**-  '  realize  that  the  same  achieve  them  by  forceful 

'iTn  ^  f  ,^1  5  Uncertainties  regarding  the  means  and  by  recourse  to 

down  on  foreign  borrowing  Of  economic  events  other  political  area,  for  aid 

I  nniii  T  and  changos  in  public  policy  and  guidance." 

i  these  things  desirable;  and  have  to  be  taken  into  account  ❖  ❖  •> 

the  sooner  we  recognize  the  by  the  Governor  of  the  Bank  "In  February  last,  seven 

hfiin-  I'  f"  //  ^  Canada.  For  this  reason  countries,  Argentina,  Brazil, 

Canada  and  the  United  States.  |  to  economic  policy  the  sooner  banks  can  real-  Chile,  Mexico,  Paraguay, 

Bank  of  Canada  Policy  we  will  achieve  the  goals  we  istically  hope  for  is  that  they  Peru  and  Uruguay  initiated  a 

Independence  in  monetary  and  ***"  •  -  -  increased  employ-  be  told,  not  what  mone-  free  trade  area  and  proposed 

fiscal  policy  depends  not  only  on  I  C’ro'Irth  wBh^ou't**^  InflT^^  **'’'*^  barriers 

freedom  from  undue  interference'  but  what  it  actually  between  each  other  within 

'from  outside  forces,  which  has  rTn  **  ’’’*  What  is  twelve  years.  Formal  estab- 

I  been  the  burden  of  my  remarks  h!  I'shment  of  the  plan  is  slated 

iso  far;  it  depends  equally  on  ♦r„i„n  throunh  "^'s^akeable  sign  of  central-  for  early  this  year.  Addition- 

1  effective  domestic  machinery  bank  policy."  ally,  five  countries  in  Central 

!  through  which  policy  may  oper- 1  utr  .h,  America  have  agreed  to 

ate,  and  a  healthy  financial  struc-  bIb  m  tnt^Trat/ .  u.  eliminate  tariff  barriers  be- 
j  turc  to  implement  that  policy.  '*  *  I"'®*’'*"’  "^ber,  to  estab- 

From  what  I  have  said  so  far  fu  ^  ii  •»  !!  e.  *  associated  with  the  large  lish  a  common  exterior  tariff 

'you  will  probably  have  inferred!  unirea  orares.  capital  inflow  of  recent  and  to  take  measures  to  co- 

!  Quite  correctly  in  fact  that  I  rin,  '>  <•  <•  years,  but  it  is  not  that  of  ordinate  their  industrial  de- 

!not  share  the  critical  attitude'  ♦be  means  of  repay-  velopment."  ^ 

towards  the  Bank  of  Canada  and  increasTin  the  money  sudo^v  a*"®  becom-  ^  •> 

lits  management  that  has  found  increase  in  me  money  supply  ,pg  increasingly  concerned  "It  is  tremendously  import- 

recent  afdLsle  ant  that  Canada's  tie.  with 

I trerne,  expression  in  the  nation’s'  the  mlnev  lu^lv  shTuW America  in  general, 

:  press  and  elsewhere.- I  am  op-  ♦'^®  ♦'''•“"9 

!  posed  to  the  use  of  the  Exchange  *  A  ^ P^ablem;  a  problem  of  mam-  blocs  in  particular,  be 

Fund  Account  as  an  allegedly  f«Lt  nn  th?  r  "ational  sovereignty,  strengthened.  Our  economies 

easy  way  to  bring  down  the  ex-  La  Jrm  V*''  ®l.'^"  ®''® 

: change  value  of  the  Canadian!  Lentiak  bVtwJn  ary  and  the  Latin  American 

[dollar  and  thereby  presumably  to  Vh,  LiL  i  •®''*  '®''??''a*e  Cana-  nations  are  well  disposed  to- 

solve  the  problems  of  exporters'  f"**  Unfed  States.  I  would  d,an  citizens,  sublet  to  Can-  wards  us.  Now  that  the  nine 

j  and  domestic  manufacturers,  and  reasL's  the^Mistence^of  slack  K**'**k  government  Canadian  chartered  banks 

increase  employment  I  am  also  •  ^  ^  ba*  fb®  power  to  protect  Can-  have  jointly  agreed  to  form 

!  supply  as  an  allegedly  easy  wav  in.,  i,  tn.  bind  **.  monetary  t.en  to  as,i0  Canadian  ex. 

I  to  bring  down  long-term  interest .  i  b  J  '  /b*  bind  of  policy,  so  in  its  policy  to-  porters  to  offer  terms  com- 

Tates  and  thereby  presumably  to  *  of  unemploy-  wards  international  capital,  parable  with  those  offered  by 

cut  down  our  dependence  on  "’euf  ood  over  capacity,  that  the  government,  in  ensuring  foreign  competitors,  one  of 

LiUn  sources  of  saS^^^  can  be  overcome  through  the  a  high  degree  of  Canadian  the  major  obstacles  to  the 

vpstmpnf  in  Cinada  I  force  of  monetary  and  economic  independence,  need  further  development  of  Can- 

i  am  not  opposed  to  an  in-'  Pol'CV-  •  would  not  not  resort  to  any  tinkering  ada's  export  trade  in  capital 

crea.se  in  the  money  liply  under,  expect  too  much  of  this  some-  with  exchange  rates,  trade  goods  has  been  removed." 

appropriate  conditions,  but  the _ _ _ _ 

decision  to  increase  the  money 

supply  should  be  taken  for  the  GENERAL  MANAGER'^  ADDRE^^  I"02  representing  an  increase  of 
right  reasons  and  not  for  its  pro-  d  MbfUKCdd  [jgge-  previous  year 

sumed  effect  on  the  rate  of  ex-  ^  B.  Neapole,  General  Manager,;  in  loans  at  the  end  of  1959  and^''’'^  ®bare  earnings  on  aver- 
I  change  or  on  long-term  interest  referred  to  the  Financial  State-  have  met  a  steady  demand  shares  outstanding  of  $3.04 
differentials  between  Canada  and  r..ent  as  follows:  id'  .-g  Ihc  ,car  It  is  interesting '^■°"’P3''ed  with  $2.83  for  1959. 

the  United  States.  I  would  in-  President  has  alrcady'and  at  the  same  time  satisfying! f^egular  dividends  amounting  to 

icludc  among  the  ii.,ht  leasons  p,(,,nioned  that  I  would  e'eal  in, ’u  note  that  the  increase  has  been' 221  were  paid  to  share- 


"I  am  not  opposed  to  an 
increase  in  the  money  supply 
under  appropriate  conditions, 
but  the  decision  to  increase 
the  money  supply  should  be 
taken  for  the  right  reasons 
and  not  for  its  presumed 
effect  on  the  rate  of  exchange 
or  on  long-term  interest  dif¬ 
ferentials  between  Canada 
and  the  United  States.  I  would 
include  among  the  right 
reasons  the  existence  of  slack 
in  the  economy  due  to  a 
general  failure  of  effective 
demand— that  is,  the  kind  of 
slack,  the  kind  of  unemploy¬ 
ment  and  over  capacity,  that 
can  be  overcome  through  the 
brute  force  of  monetary  and 
fiscal  policy.  I  would  not 
expect  too  much  of  this  some- 


"There  is  a  real  problem 
associated  with  the  large 
capital  inflow  of  recent 
years,  but  it  is  not  that  of 
Hnding  the  means  of  repay¬ 
ment.  Canadians  are  becom¬ 
ing  increasingly  concerned 
about  the  growing  foreign 
control  over  their  industry. 
This  is  basically  a  political 
problem;  a  problem  of  main¬ 
taining  national  sovereignty, 
of  being  master  in  our  own 
house.  Foreign  owned  subsi¬ 
diaries  are  corporate  Cana¬ 
dian  citizens,  subject  to  Can¬ 
adian  law.  The  government 
has  the  power  to  protect  Can¬ 
adian  sovereignty  by  direct 
action.  As  in  monetary 
policy,  so  in  its  policy  to¬ 
wards  international  capital, 
the  government,  in  ensuring 
a  high  degree  of  Canadian 
economic  independence,  need 
not  resort  to  any  tinkering 
with  exchange  rates,  trade 


countries  do  net  give  im¬ 
mediate  assistance  to  intro¬ 
duce  the  needed  reforms 
smoothly,  they  must  not  bo 
surprised  at  attempts  to 
achieve  them  by  forceful 
means  and  by  recourse  to 
other  political  areas  for  aid 
and  guidance." 

"In  February  last,  seven 
countries,  Argentina,  Brazil, 
Chile,  Mexico,  Paraguay, 
Peru  and  Uruguay  initiated  a 
free  trade  area  and  proposed 
to  eliminate  tariff  barriers 
between  each  other  within 
twelve  years.  Formal  estab¬ 
lishment  of  the  plan  is  slated 
for  early  this  year.  Addition¬ 
ally,  five  countries  in  Central 
America  have  agreed  to 
eliminate  tariff  barriers  be¬ 
tween  each  other,  to  estab¬ 
lish  a  common  exterior  tariff 
and  to  take  measures  to  co¬ 
ordinate  their  industrial  de¬ 
velopment." 

"It  is  tremendously  import¬ 
ant  that  Canada's  ties  with 
Latin  America  in  general, 
and  with  the  two  trading 
blocs  in  particular,  be 
strengthened.  Our  economies 
are  diverse  and  complement¬ 
ary  and  the  Latin  American 
nations  are  well  disposed  to¬ 
wards  us.  Now  that  the  nine 
Canadian  chartered  banks 
have  jointly  agreed  to  form 
an  Export  Finance  Corpora¬ 
tion  to  assist  Canadian  ex¬ 
porters  to  offer  terms  com¬ 
parable  with  those  offered  by 
foreign  competitors,  one  of 
the  major  obstacles  to  the 
further  development  of  Can¬ 
ada's  export  trade  in  capital 
goods  has  been  removed." 


UnUrf  aules  wlthnclal-  ra,,.  and  that  It  ahouM  „„  ki„d  .lack,  the  kind  0/  .iV"”?.' 
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geography:  that  her  loosely  intc-  Iirompm  soi\e^^^^^  to  fight  on  public  policy  define  to  be  its|,he  brute  force  of  monetary  and 

orofnH  rpeinns  from  the  Atlantic  refiardles.s  of  any  change  of  Can-l|,gj^pggj(jp.  g^d  unpredictable  in-  natural  level!  In  fact,  of'fjscQj  policy.  ! 


grated  regions  from  the  Atlantic  regaraies.s  ot  any  change  ot  Can-  recession:  and  unpredictable  in-  “natural”  level!  In  fact,  of 
Provinces  to  the  Pacific  coast  'hfOfSh  some  kind  outflows  of  hot  money  course,  such  a  rate  could  only 

must  in  all  areas  respond  so  com-  L.S.  restriction  on  the  export  j^g^.g  plagued  the  British  Trea- be  a  set.  or  artificial,  rate  — 
pletely  to  the  massive  economic  of  private  capital  to  Canada  and  ggj.y  almost  continuously  since  the  true  natural  rate,  whether 
power  of  the  United  States  that  other  foreign  countries.  gf  ^i^g  second  World  War. 

she  can  hope  for  little  or  no  au-  Monetary  Independence  Tbe  U.S.  dollar  and  the  pound  I 

tonomy  in  the  realm  of  monetary  j  jurn  now  to  what  might  be  sterling  are  the  world’s  leading!  CAPITAL  INVESl 

or  fiscal  policy.  called  “the  external  conditions  reserve  currencies.  As  such  they  FULLY  Rl 

It  would  be  idle  of  course  to  of  Canada’s  monetary  independ-  arc  depended  upon  by  the  many  Non.c  bom  bt 

deny  the  enormous  economic  im-  ence.”  And  in  this  category  there  countries  that  hold  a  large  part  ‘  “ 

pact  of  the  United  States.  It  is  is  one  special  feature  of  ourlof  their  exchange  reserves  in  Commenting  on  the  withe 

not  sheer  coincidence,  for  ex-  economy  that  increases  to  a 'pounds  sterling  or  U.S.  dollars.  Canada  from  Cuba  recently,  I 

ample,  that  the  United  States  and  marked  degree  the  freedom  of, to  maintain  a  fixed  rate  of  ex-  chased,  consisting  of  loans  to 

Canada  had  roughly  the  same  action  of  our  monetary  and  fiscal; change.  This  is  the  burden  of;  viduals.  investrneiils  in  bone 
recession-recovery-recession  pat-  authorities  in  spite  of  the  fact! leadership  in  the  exchange  cash  and  deposits  which  The 

tern  in  the  1957-60  period.  The  that  our  borders  are  open  to  tliej markets  of  the  world,  and  it'  "itli  other  banks,  plus  sundry 

response  of  the  monetary  author!-  free  movcnieiit,  both  ways,  of  exposes  these  reserve-currency  139  million  Cuban  pesos.  In  s 
ties  in  both  countries  has,  natur-  goods,  services  and  capital.  U  countries  to  large  and  unpredict- 1  Cuban  Central  Bank  legally  a 
ally  enough,  been  in  the  general  refer  to  the  free  or  “floating” '  able  swings  in  their  exchange  The  Royal  Bank  of  Canada 

direction  of  monetary  ease.  U.S.  exchange  rate  on  the  Canadian  reserves  as  hot  money  in  the  deposits  of  Cuban  corporation 

policy  has  been  more  explicit  in  dollar.  slipstream  of  rumour,  fear,  opti-.  branches  of  The  Royal  Bank 

that,  through  changes  in  the  re-  Before  considering  some  of  the  mism  or  greed,  sweeps  at  fari  ference  between  our  assets 

discount  rate,  easing  of  reserve  recent  criticisms  of  our  free  ex-  greater  than  jet  speed  from  one  Cuban  pesos  and  our  liabilitie 

requirements,  and  public  state-  change-rate  policy,  and  some  of  exchange  market  to  another.'  Cuban  pesos  —  or  approximr 

ments  by  the  monetary  author!-  the  measures  offered  as  alter-  Were  we  to  revert  to  a  fixed  represented  the  capital  invesi 

ties,  both  the  commercial  banks  natives.  I  would  like  first  to  state  rate  of  exchange,  we  too  would  Canada  in  its  Cuban  business 

and  the  general  public  were  well  what  1  consider  to  be  its  over-; be  faced  with  hot  money  swings.  remitted  profits  and  other  su 

aware  of  what  was  going  on. 'whelming  advantage.  It  is  the  of  this  magnitude.  Under  such  ment,  Banco  Nacional  dc  Cuba 
This  was  not  the  case  in  Canada,  same  advantage  that  recommend-  conditions  Canada  might  as  well  Canada  in  I’.S.  currency  tt 
But  in  terms  of  final  effect  on  cd  it  to  our  monetary  and  fiscal  renounce  all  pretence  to  inde-  "f  exchange;  that  is,  fi 

the  money  supply,  that  is  on  the  authorities  when  the  policy  was  pendcncc  in  monetary  and  fiscal  investment,  one  U.S.  dollar, 
total  amount  of  bank  deposits  adopted  in  September,  19.50;  policy.  I  “There  is,  however,  a  relat 

plus  currency  in  the  hands  of  the  namely,  that  it  automatically  Rji»«  I  luted  profits  and  sundry  iterr 

public.  Canadian  policy  has  ap-  neutralizes  and  renders  inert  the  fcxcnangt  Kate  |  which  is  to  be  recovered  ov 

parenlly  been  the  more  “expan-  potentially  explosive  effect  of  in-  There  are  those  who  argue  ^ud  we  are  satisfied  that  th 

sive”  of  the  two.  However,  the  ternational  “hot  money”  flows,  that,  whatever  its  past  virtues,!  arranged.  To  provide  contin 


u  .  r  V  .  business  with  particular  refer-’year  in  succession  the  total:  .’U's  we  aaa  me  oaiance  of 

ic  brute  force  of  monetary  und  jj.ig  settlement  of  our'r>umbcr  of  borrowers  in  our  [undivided  profits  carried  for- 

iscal  policy.  ,  situatic.i  .' .  I  .  .  ’le  has  r  forred;  Canadian  branches  increased  by'"'a''tl  from  the  previous  year  and 

I  would  not  expect  too  muchigj,  Mayne’s  views  on '45,000  despite  the  fact  that  we '  *7,000.000  transferred  earlier  in 


(Continued  on  page  5) 


actual  stimulation  of  the  economy  It  is  sometimes  argued  that; Canada’s  floating  exchange  rate. 


CAPITAL  INVESTMENT  IN  CUBA 
FULLY  RECOVERED 

Non-Cubans  being  repatriated 

Commenting  on  the  withdrawal  of  The  Royal  Bank  of 
Canada  from  Cuba  recently,  Mr.  Neapole  said.  “Assets  pur¬ 
chased.  consisting  of  loans  to  Cuban  corporations  and  indi¬ 
viduals.  investments  in  bonds  and  other  securities,  plus 
cash  and  deposits  which  The  Royal  Bank  of  Canada  had 
with  other  banks,  plus  sundry  items,  totalled  approximately 
1.39  million  Cuban  pesos.  In  settlement  for  these  a.ssets  the 
Cuban  Central  Bank  legally  assumed  all  of  the  liabilities  of 
The  Royal  Bank  of  Canada  in  Cuba,  consisting  chiefly  of 
deposits  of  Cuban  corporations  and  individuals  carried  with 
branches  of  The  Royal  Bank  of  Canada  in  Cuba.  The  dif¬ 
ference  between  our  assets  of  approximately  139,690,000 
Cuban  pesos  and  our  liabilities  of  approximately  130,860,000* 
Cuban  pi'sos  —  or  approximately  8,830.000  Cuban  pesos  — 
represented  the  capital  investment  of  The  Royal  Bank  of 
Canada  in  its  Cuban  business  plus  certain  accumulated  un¬ 
remitted  profits  and  other  sundry  items.  Under  the  settle¬ 
ment,  Banco  Nacional  dc  Cuba  actually  paid  The  Royal  Bank 
of  Canada  in  I’.S.  currency  the  total  amount  of  our  capital 
at  par  of  exchange;  that  is,  for  each  Cuban  peso  of  capital 
investment,  one  U.S.  dollar. 

“There  is,  however,  a  relatively  small  amount  of  accumu¬ 
lated  profits  and  sundry  items  included  in  our  investment 
which  is  to  be  recovered  over  a  period  of  some  months, 
and  we  are  satisfied  that  the  payment  will  be  made  as 
arranged.  To  provide  continuity  of  management  in  our 
former  chain  of  branches.  Banco  Nacional  de  Cuba  absorbed 


this  matter.  So  let  us  turn  first! have  not  se’n  fit  to  devise  a!lhe  year  from  inner  reserves 
to  the  stat  mgnts  which  arejspecial  loa.i  plan  in  the  personal  I ‘'exulting  in  a  total  of  $11,654,777. 
1  before  you.  From  what  has  beenjelassification.  .4s  you  arc  aware.  From  this  $10,000,000  was  trans- 
'said  earlier  concerning  the  con- 'new  legislation  has  been  enacted  ferred  to  Rest  Account,  leaving  a 
trol  of  th.  money  supply  during;  to  provide  Go  .rnment  guaran-' balance  of  $1,654,777  in  undivided 
th^  year  you  will  .o  doubt  have  tees  for  srrtall  bu-’-'-cs  loans  but  Pfofits.  Total  income  taxes  during 
cc:'clu  ■  1  t  jt  it  was  not  a.,  easy  |  as  th  •  regulations  have  only  ju^.t  ‘the  year  on  profits  and  the  trans- 
'p.riod  in  which  ti  operate.  J  been  completed  it  is  too  early  to!  for  from  inner  reserves  were 
fact,  we  commenced  wi  !i  assets' judge  what  the  impact  will  be. '*28.560,000.  We  should  mention 
at  Novel  er  30,  19,59  which  atl'^e  have  a!  ays  supported  this|that  there  was  a  new  offer  of 

that  til.  c  were  $4,000,000  less  section  of  the  business  community; capital  stock  last  March  which 

than  they  had  been  a  ^to  the  best  ol  our  ability  con- 1  "as  very  well  received  and  pro- 

before.  However,  in  spite  of  tlicjsi  ‘cut  with  sound  practice  and  duced  almost  $25,000,000  in  addi- 

-difficulties  it  is  particularly  j  will  continue  to  do  >o.  itional  capital  funds.  This,  then, 

pleasing  to  show  at  the  end  of  thei  Deposits  brings  the  Capital  Funds  re- 

fi-scul  year  total  assets  ot  $4,296,-;  yi,.  balance  sheet  indicates  ^^st  Account, 

,000.000  marking  a  resumption  oflio,  ,.  desooiiU  of  $3  884  om  nm!‘°  share- 

,  -  ■.  ■-„:l  and  incr.as.!‘»“ 

[over  the  .j-eviciis  a-  ■  1  f  ‘elrpcnrd  in  ramdian  hankina  xhe' ’’TiP'^o'cd  efficiency 

of  more  than  $160,000,000.  over  the  Previous  ^ear’l^.^crerblTtt^i^^^^ 

toi^l  €s  iishes  ».  Ilf  ¥  J I  is  ^107  000  000  '^nH  if  cnflblcd  the  bdnk  to  in* 

not  only  for  thu  bank  but  in  i  significant  that  or  grease  its  loans  in  the  early  part 

Canadian  banking  as  well.  most  all  of  this,  $97,000,000  to  be  ®!  ^therVwa-^^^^ 

Cash  assets,  day-to-day  loans  and  C  Hniinr  ‘"at  time  there  was  no  in- 

Government  ot  Canada  treasury  deposits.  Deposits  by  the  Fedtah 

"  Government  increased  $14,000.0001  ,  Shareholders 

4otal  0  S^l.iOi.OOO  which  repre-  but  on  the  other  hand  deposits  by  Although  m  the  report  of  a 
sents  21.2(  ■,  of  our  liabilitiqs  to  pro^-iggigi  governments  de-  i  ago  there  was  shown  a 

the  public  compared  "dh  20  31^o  Ig^pg^^gd  by  $32,000,000.  The  latter  small  decrease  in  the  number  of 
a  year  ago,  T  is  means  that  the  g^  g^  unusually  high  I  shareholders,  the  new  issue  just 

liquid  position  of  the  bank  re-  fjggj.g  g  g  because  of t°  entered  the  picture 

quick  assets  total  pgggpt  substantial  bond  issues.  I  this  year  and  there  are  now  24,- 


depends,  not  on  the  money  supply  “times  have  changed/’  we  “face  has  behaved  very  badly  in  recent'  entire  staff  in  Cuba  but  the  agreement  provided  for  the 

alone,  but  on  the  use  that  is  new  problems,'*  and  hot  money  years  because  it  has  been  at  w^hati  repatriation  of  our  non-Cuban  staff  at  our  pleasure  and  their 


continuity  of  management  in  our  ioMhe  ba’nk’^s  total  iiabihtvT^^^^^  savings  increased  by  [004  persons  holding  shares  of 

s.  Banco  Nacional  de  Cuba  absorbed  '"Lp®  ‘  hV  ‘S  fhai  £  *72.000.000  with  $53,000,000  made!®’"'  stock-a  gam  o  2,109.  There 

but  the  agreement  provided  for  the  ’  i»  other  categories.  I  am  i  a*"®  of  our  having 


made  of  it.  Demand  for  loans  of  the  19.50  variety  is  no  longer; is  called  a  “premium”  over  the 
continues  strong  but  in  the  ah-' one  of  them.  But  hot  money  is i U.S.  dollar,  even  though  we  have' 
sence  of  any  clear  advance  in-  no  longer  a  problem  for  Canada  been  running  a  large  current- 
dication  of  easier  money,  it  is  precisely  bccau.se  we  have  the  account  deficit  in  international 
not  surprising  that  Canada’s  free  exchange  rate.  Hot  money  trade  and  payments.  Canada’s 
chartered  banks  have  been  some-  today  is  an  embarrassment  to  exchange  rate  is  actually  deter- 1 
what  slow  to  respond  to  what  West  Germany  and  Switzerland,  mined  by  the  forces  of  demand 
appears,  after  the  fact,  to  have  now  on  the  receiving  end;  the  and  supply  in  world  exchange  L 


transfers  to  appointments  in  Canada  or  elsewhere  are  now 
under  way.  The  agreement  did  not  provide  compensation  to 
us  for  goodwill  built  up  over  flic  long  period  wc  were  in 
Cuba,  but  we  believe  that  in  the  circumstances  our  share¬ 
holders  have  good  reason  to  feel  that  their  interests  were 
well  served  by  the  steps  we  initiated  to  bring  about  this 
settlement." 


— .  .....  gp  jg  gjpgj.  categorics.  l  ami“‘'=  .‘“"“J'  saving 

Ta  10  of  the  year  before.  Along gj^g  pleased  to  ’’eceived  enthusiastic  support  in 
[with  this  aim  apart  fro>  Jll[kng^v  that  the  number  of  our;®"®  f®™  o”  another  from  our 

^  depositors  in  Canada  now  totals! shareholders  and  we  appreciate 

$(.>.(X)0,000  to  a  total  of  Sl,.i9i..  .,  g'g,  ^gg  rcnresentinc  an  in-'lhis  in  no  small  degree. 

000.000.  This  does  not  inchidc;-’™"gf  ""  ,  Bank  Premise, 

mortgage  loans  totalling  $289,-,  e.-ntn-.  I  The  provision  of  attractive  and 

1 000,000  which  are  shown  separ-|  earnings  .improved  banking  premises  con- 

.atcly,  ontrary  tu  the  Gxperiencei  After  fiiU  proMsion  for  (q 

[of  some  of  the  other  banks  we, tax  and  depreciation  our  profitsj 

did  not  have  a  substantial  drop  for  the  year  amounted  to  $19,503,-1  (Continued  on  page  S) 
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of  this  sometimes  powerful  force 
for  good  in  the  economy.  In  so 
far  as  unemployment  in  Canada 
is  due.  not  to  a  failure  of  effective 
demand,  but  to  structural  faults 
in  the  economy,  we  shall  have  too 
high  a  level  of  unemployment 
in  spite  of  an  increased  money 
supply  geared  to  an  expansive 
fiscal  policy. 

Causes  Of  Unemployment 

Once  this  hard  core  of  unem 
ployrnent  is  reached,  monetary 
and  fiscal  policy  cannot  help.  We 
shall  be  forced  to  abandon  the 
comparatively  easy  devices  of 
monetary  and  fiscal  policy  and 
face  the  hard  facts.  We  shall 
have  to  face  up  to  the  failure  of 
labour  mobility  to  keep  pace, 
through  retraining  and  through 
movement  to  appropriate  areas 
and  industries,  with  our  rapid 
rate  of  technological  change.  We 
shall  have  to  face  up  to  our 
inflated  costs  and  slow  growth 
in  productivity  which  together 
account  for  the  greater  part  of 
all  the  ills  that  are  currently 
blamed  either  on  the  exchange 
rate  or  on  the  monetary  policy 
of  the  Bank  of  Canada.  These 
real,  and  apparently  chronic,  pro 
blems  are  the  true  cause  of  ab¬ 
normally  high  levels  of  unem¬ 
ployment  in  good  times  and  bad 
and  of  the  general  malaise  which 
has  been  accurately  labelled 
’'high-level  stagnation.” 

In  taking  measures  to  meet 
these  problems,  which  are  beyond 
the  power  of  fiscal  and  monetary 
policy  to  solve,  we  must  avoid, 
except  as  purely  temporary 
measures,  all  forms  of  cost-in¬ 
flating  “make  work”  or  “share 
the  wwk”  schemes:  and  I  would 
include  in  this  category  any  in¬ 
creases  in  tariff  or  other  protec¬ 
tion  prompted  merely  by  calcula¬ 
tions  (which  may  be  wrong'  of 


In  fact  there  may  be  room  here 
for  a  genuine  innovation  in  mone¬ 
tary  policy  to  suit  Canadian  con 
ditions.  But,  whatever  measure 
is  adopted,  the  objective  should 
be  kept  clearly  in  view:  namely, 
to  achieve,  by  innovation  or 
otherwise,  some  clear  and  un- 
mi.stakeable  sign  of  central-bank 
policy  that  can  be  easily  inter 
preted,  not  only  by  the  chartered 
banks  but  by  the  rest  of  the 
money  market  and,  especially 
perhaps,  by  the  general  public. 

Foreign  Investment  Bogey 

I  have  been  trying  so  far  to 
show  that  Canada  has  a  much 
higher  degree  of  independence  in 
monetary  policy  than  one  would 
infer  from  public  discussion  to  be 
the  general  view’.  Moreover,  we 
can,  by  effecting  certain  im¬ 
provements,  some  of  which  I 
have  suggested  here,  achieve  an 
even  greater  degree  of  independ¬ 
ence  and  strength  in  our  mone¬ 
tary  system. 

Nevertheless,  there  is  a  grow¬ 
ing  doubt  in  the  minds  of  many, 
not  only  concerning  our  inde¬ 
pendence  in  monetary  and  fiscal 
policy,  but  concerning  the  future 
of  our  whole  economy  on  some 
dread  day  of  reckoning  when,  it 
is  alleged,  Canada  will  have  to 
pay  back  an  enormous  debt  large¬ 
ly  contracted  in  the  United 
States.  This  of  course  is  an  over¬ 
simplification  of  the  issue  and 
I  know  of  no  authority  who  has 
stated  it  in  precisely  this  way; 
and  yet  this.  I  believe,  is  a  fair 
statement  of  a  widely  held  im 
pression  in  the  public  mind.  1 
should  like  now  to  attempt  to 
define  just  what  the  problem  is, 
and,  more  important  still,  what 
it  is  not. 

It  has  been  estimated  that  our 
“net  international  indebtedness”, 
excluding  offsetting  investment 
by  Canadians  in  foreign  coun 
tries,  was  $17  billions  by  the 
end  of  1960.  But  of  this  net  figure 
at  lea.st  two-thirds  is  not  true 


their  direct  effect  on  employ-  debt  but  net  “direct  investrnent,” 


be  large  direct  employers  I 

and,  as  a  number  of  authorities 
have  correctly  pointed  out,  the 


ment.  Such  measures  could  result 
in  immediate  retaliation  at  the 
expense  of  our  exporters. 

It  is  often  said  in  defence  of 
make-work  schemes  that  our  ex¬ 
port  industries,  especially  in  the 
resource  field,  though  highly 
efficient,  arc  not  large  employ¬ 
ers  of  labour.  The  implication  is 
that  we  should  encourage  those 
branches  of  industry  making  pro¬ 
ducts  with  a  high  labour  content, 
e\cn  at  the  expense  of  our  ex¬ 
porters.  But  this  argument 
ignores  almost  every  major  con¬ 
tribution  to  the  storehouse  of 
economic  wisdom  made  in  the 
last  thirty  years.  Our  export  in¬ 
dustries  relative  to  their  size  may 
not 

of  labour,  but  the  income  gen 
crated  by  our  big,  efficient,  high 
ly  productive  export  industries 
has  a  multiple  effect  as  it  flows 
through  our  economy,  and  in 
directly  is  a  major,  if  not  the 
greatest  single  source  of  demand 
for  labour  in  Canada 

We  should  do  everything  in  our 
power  to  strengthen  the  competi 
live  position  of  our  domestic 
manufacturing  industry,  beset  as 
it  is  with  tough  import  competi 
tion  aggravated  at  times  by  the 
high  exchange  value  of  our  dol¬ 
lar:  but  if  in  the  process  we 
should  harm  our  export  indus¬ 
tries,  the  multiplier  effect  of  a 
decline  of  income  generated  in 
that  .sector  will  work  in  reverse 
and  the  adverse  indirect  effect 
on  employment  in  Canada  may 
more  than  offset  any  direct  gain 
fo  employment  in  manufacturing. 
Eventually,  we  shall  have  to  face 
up  to  what  is  perhaps  the  most 
\  ital  of  all  requirements  for  our 
long-run  economic  survival:  that 
our  so-called  “domestic  manu¬ 
facturers”  and  not  merely  our 
traditional  exporters,  get  out  and 
.sell  at  world  prices  in  the  world 
market. 

I  agree  with  the  general  aim 
and  direction  of  our  exchange- 
rate  policy  and  our  monetary 
policy:  and,  in  what  I  have  said 
so  far.  I  have  stated  what  I  be¬ 
lieve  to  be  their  impressive  claim 
fo  our  confidence.  I  shall  now 
proceed  to  what  I  consider  to  be 
legitimate  points  of  criticism. 

Policy  Signal  Needed 

The  Governor  of  the  Bank  of 
Canada,  in  the  cour.se  of  his 
duties,  has  on  appropriate  occa¬ 
sions  taken  a  strong  and  coura- 
-gcous  stand  against  mounting 
pressure,  and  I  include  here  pres¬ 
sure  from  the  private  sector  of 
fhe  economy.  The  soundest 
ground  for  the  critics  of  ex¬ 
change-rate  and  monetary  policy 
lies,  not  in  second  guessing  the 
monetary  authorities  in  the  per¬ 
formance  of  their  often  unpopular 
public  duty,  but  in  urging  that, 
if  their  operations  were  smoother, 
and  especially  if  the  direction 
of  policy  were  made  clear  to  the 
hanks,  the  money  market,  and 
the  public,  a  number  of  inter¬ 
mittent  crises,  and  a  host  of  re¬ 
latively  minor  upsets  in  the 
market,  would  disappear. 

Under  the  present  system,  with 
a  floating  bank  rate  completely 
useless  as  a  signal,  the  banks  are 
in  the  position  of  having  to  fore¬ 
cast  not  only  the  course  of  the 
economy  —  that’s  our  job  —  but 
also  the  course  of  monetary 
policy  —  and  that  I  maintain  is 
not  our  job.  I  realize  that  the 
same  uncertainties  regarding  the 
course  of  economic  events  and 
changes  in  public  policy  have  to 
be  taken  into  account  by  the 
Governor  of  the  Bank  of  Canada. 
I’or  this  reason  all  that  the  banks 
can  realistically  hope  for  is  that 


largely  in  Canadian  subsidiaries 
of  tf.S.  corporations,  which  will 
never  have  to  be  “paid  back” 
The  remainder  only,  or  probably 
less  than,  one  third  of  the  total 
is  net  deadweight  debt.  This,  of 
course,  is  a  very  much  smaller 
burden  of  true  debt  than  the  sta¬ 
tistics,  of  our  so-called  “balance 
of  international  indebtedness” 
seem  at  first  to  indicate;  and 
the  imminence  of  the  dread  day 
of  reckoning,  the  alleged  inevit¬ 
ability  of  national  bankruptcy, 
must  be  correspondingly  dis¬ 
counted. 

"Mature  Debtor" 

Nevertheless,  five  or  six  billions 


long-term  foreign  capital.  More¬ 
over,  if  the  value  of  the  Canadian 
dollar  is  reduced  through  scaring 
off  foreign  capital,  the  supply  of 
lendable  funds  available  to  Can¬ 
adians  is  also  reduced,  and  de¬ 
mand  for  funds  in  the  Canadian 
market,  by  those  formerly  fin¬ 
ancing  abroad,  is  correspondingly 
increased.  As  a  result  the  capital 
market  will  be  tighter  and  in¬ 
terest  rates  higher  than  they 
would  be  without  the  restrictions 
on  foreign  capital  inflow. 

To  the  extent  that  the  higher 
than  normal  interest  rates  attract 
hot  money,  or  even  some  long¬ 
term  capital,  the  price  of  the 
Canadian  dollar  in  the  exchange 
market  will  be  restored  and  the 
hoped-for  effect  on  employment 
nullified.  To  the  extent  that  high¬ 
er  than  normal  interest  rates 
fail  to  attract  capital,  the  effect 
of  the  lower  exchange  rate  will 
be  offset  by  continued  tightness 
in  the  capital  market  and  con¬ 
tinued  high  interest  rates,  and 
again  the  hoped-for  effect  on  em¬ 
ployment  may  be  nullified.  In 
either  case,  the  falling  off  in  the 
supply  of  productive  long-term 
capital  will  ensure  that  the  final 
result  will  almost  certainly  be 
an  actual  rise  in  the  level  of  un¬ 
employment  in  Canada. 

The  easy  w  ay  out  of  this  dilem¬ 
ma,  according  to  some,  is  simply 
to  increase  the  money  supply  and 


growth  will  mean  the  end  of  all  [or  elsewhere  are  now  under  way. 
our  hopes  that  Canada  might,  in  [The  agreement  did  not  provide 


this  century,  achieve  her  right 
ful  stature  as  a  prosperous  and 
independent  member  of  the  fam 
ily  of  free  nations  throughout 
the  world. 


Generol  Manager's  Address 

(Continued  from  page  4) 

tion.  During  the  year  our  lOOOth 
branch  was  opened  at  Regina, 
Albert  &  25th  Street  and  at  the 
close  of  the  fiscal  year  we  were 
operating  with  a  system  of  917 
branches  in  Canada  and  101  in  the 
non-domestic  field— a  total  of 
1,018  which  was  an  increase  of 
49  since  our  last  report.  How¬ 
ever,  since  then  and  as  will  be 
outlined  later,  our  settlement  in 
Cuba  has  taken  place  with  the 
result  that  24  branches  in  the 
non-domestic  field  were  sold. 
This,  then  brought  the  actual 
total  down  to  994  but  39  addi¬ 
tional  new  branches  are  cither 
in  preparation  or  the  planning 
stage  at  other  points  in  Canada. 

Improvement,  extension 
modernization  of  owned 
leased  premises  always  assume 
considerable  proportions  and  our 
projects  during  the  year  included 
the  replacement  of  inadequate 
or  outmoded  premises  with  new 


reduce  the  embarrassing  interest  I 

differential  between  Canada  andli'‘"‘^°'':  Ottawa,  Montreal  Road 
&  St.  Laurent  Boulevard; 
Montreal,  Peel  &  Sherbrooke  and 
Montreal,  Dorchester  &  Stanley 


the  United  States.  In  fact,  the 
inflationary  potential  of  the  in¬ 
crease  in  the  money  supply  re¬ 
quired  for  even  temporary  suc¬ 
cess  in  such  an  endeavour  would 
so  upset  the  Canadian  bond 
market  that  the  supply  of  lend¬ 
able  funds  based  on  savings 
would  be  drastically  reduced  and 
the  appropriate  rate  of  interest 
even  higher  than  at  the  beginning 
of  the  experiment. 

The  differential  in  interest  rates 
between  Canada  and  the  United 
States  is  of  long  standing  and 
it  is  no  accident.  It  results  from 
a  difference  in  institutional  fact¬ 
ors,  in  the  broadest  sense  of  that 
term,  including  the  power  and 
the  will  to  save  and  invest  and, 
interdependent  with  these,  the 
demand  for  and  supply  of  lend- 


Our  new  main  office  in  Ottawa, 
commenced  in  1959,  is  expected 
to  be  ready  for  occupancy  in 
mid-1961. 

The  entire  programme  has  in¬ 
volved  an  increase  of  approxi¬ 
mately  $5,207,000  in  Bank  Pre¬ 
mises  Account  which  now  stands 
at  $51,133,000  in  our  balance 
sheet. 

Inttrnational  Business 

During  the  past  fi.scal  year  we 
opened  eight  new  branches  out¬ 
side  Canada  bringing  our  total  to 
101  as  of  November  30th  last. 
Elimination  of  our  Cuban 
branches  during  December,  how¬ 
ever,  reduced  the  total  to  77, 


compensation  to  us  for  good-will 
built  up  over  the  long  period 
we  were  in  Cuba,  but  we  believe 
that  in  the  circumstances  our 
shareholders  have  good  reason 
to  feel  that  their  interests  were 
well  served  by  the  steps  we 
initiated  to  bring  about  this 
settlement. 

This  brought  to  an  end  our 
active  participation  in  the  com¬ 
mercial  banking  field  in  Cuba 
which  commenced  almost  62 
years  ago  and  in  the  interim 
our  organization  built  up  an 
enviable  reputation  and  occupied 
a  pre-eminent  position  in  the 
business  life  of  Cuba.  It  was 
therefore  with  considerable  re¬ 
gret  that  this  old  and  senti¬ 
mental  tie  was  severed  but  we 
are  maintaining  an  information 
office  and  a  Special  Representa¬ 
tive  in  Havana  to  assist  in 
Cuban-Canadian  trade. 

Assistance  Needed 

Latin  America  and  the  Carib¬ 
bean  area  generally  is  still  our 
principal  overseas  sphere  of 
and  I  and  fhe  wind  of  change 

and  (Continues  to  blow  over  this  whole 
area,  in  which  the  populace  of 
the  under-developed  countries  are 
demanding  a  share  of  twentieth 
century  living  standards.  The 
most  pressing  needs  are  for  a 
more  economic  utilization  of  land 
with  more  up-to-date  agricultural 
techniques,  long  term  capital  for 
the  development  of  roads  and 
utilities,  better  health  and  sani¬ 
tation  facilities  and  vocational 
and  technical  training.  All  these 
must  come  and  if  the  Western 
bloc  of  countries  do  not  give 
immediate  assistance  to  intro¬ 
duce  the  needed  reforms 
smoothly,  they  must  not  be  sur¬ 
prised  at  attempts  to  achieve 


Three  New  Royal  Bank  Directors  Elected 


sum  is  growing.  There  will  come' and  more  disastrously  than  was 


time  when  Canada  will  rank 
as  a  “mature  debtor”:  that  is, 
she  will  find  that  in-payments, 
including  long-term  capital  flows, 
will  be  exceeded  by  outpayments, 
including  interest,  amortization 
and  dividend  payments.  But  the 
problem  some  observers  see  of 
“providing  foreign  exchange”  to 
meet  this  contingency  is  a  spuri¬ 
ous  one  —  provided  always  that 
we  keep  our  free  exchange  rate. 
Except  under  conditions  of  uncon¬ 
trolled  inflation,  such  as  that  ex¬ 
perienced  by  Germany  after  the 
First  World  War.  there  can  be 


able  funds  in  the  two  countries.  I  •"'f  "''thin  a  ^short  time  we  shall 
The  differential  is  moderated,! our  fine  new  main  office 
but  not  erased,  by  capital  .in-j  building  in  Kingston.  Jamaica, 
flow;  it  is  bound  to  becomcjOur  fifth  branch  in  that  city, 
wider  to  the  extent  that  capital  As  is  well  recognized  the 
inflow  is  inhibited:  and  it  cer-| operation  of  a  large  chain  ot 
tainly  cannot,  in  the  long  run,  i  branches  over  a  widespread  area 
embracing  many  countries  pre¬ 
sents  complex  problems.  The 
past  year  has  been  no  exception 
in  this  regard,  but  the  develop¬ 
ment  which  had  the  greatest 
impact  on  our  overseas  business 
occurred  in  Cuba.  Despite  these 
difficulties,  however,  branches 
outside  (Canada  continued  to 
operate  at  good  levels  and  their 
contribution  to  overall  earnings 
in  1960  was  very  important. 

We  announced  our  withdrawal 
from  Cuba  on  December  8th  and 
at  that  time  we  were  unable  to 
disclose  details  of  the  basis  on 
which  agreement  had  been 


be  erased  by  monetary  policy. 

Moreover,  if  the  vote  of  non¬ 
confidence  in  the  Canadian  dol¬ 
lar,  attendant  on  crippling  legis¬ 
lation  against  foreign  capital, 
has  sufficient  impact  on  invest¬ 
ors  abroad  who  are  now  invest¬ 
ing  in  Canada's  future,  our  dol- 
jlar  may  indeed  fall  —  further 


ever  intended.  Under  these  con¬ 
ditions,  no  practical  level  of  in¬ 
terest  rates  or  profits  in  Canada 
will  be  sufficient  to  overcome 
the  risk  barrier  thus  erected 
against  the  foreign  capital  we 
so  urgently  need  if  we  are  to 
achieve  high  employment  and 
balanced  economic  growth  with¬ 
out  inflation. 


HON.  P.  H.  BOUFFARD,  Q.C. 


W.  0.  TWAITS 


C.  N.  WOODWARD 


The  Royal  Bank  of  Canada  has  announced 
the  election  to  the  board  of  directors  of  Senator 
the  Hon.  Paul  H.  Bouffard.  LL.D.,  Q.C.  of 
Quebec  City,  W.  0.  Twaits  of  Toronto  and  C.  N. 
Woodward  of  Vancouver.  Senator  Bouffard  is 
senior  partner  of  the  legal  firm  of  Bouffard. 


Turgeon.  La  riochcllc,  Amyot,  Bienvenue,  Cho* 
quette  &  Lesage  and  a  director  of  a  number 
of  prominent  corporations.  Mr.  Twaits  is  presi* 
dent  of  Imperial  Oil  Limited.  Mr.  Woodward 
is  president  of  Woodward  Stores  Limited. 


equipped  to  give  guidance  andi 
counsel  to  Canadian  exporters' 
seeking  the  best  means  of  access! 
to  the  particular  foreign  market! 
concerned.  I 

Tribute  To  Staff  _ 

Now  I  come  to  tTie  last  para-  further  fo  an  interim  report  ofithc  custom  extrusion  of  a  muUI* 

In  No'embcr  21st  last  in  which  an-' Pbeity  of  sheets  and  shapes, 
gives  me  particular  pleasure  to| 


Build.  Products  Acquisitions 
Broaden  Lines  of  Production 


real  satisfaction  to  express 
word  of  tribute  to  the  more  than 
17.000  men  and  women  who  com- 
them  by  forceful  means  and  by  I  prise  the  banking  and  main- 
recourse  to  other  political  areas  Innance  staffs  and  who  serve  the 
for  aid  and  guidance.  I  bank  in  all  of  the  many  areas  in 


Some  indications  of  awareness 
of  the  need  for  such  assistance 
have  been  the  recent  or  proposed 
establishment  of  several  entities 
all  with  the  aim  of  assisting  in 
the  economic  and  social  develop¬ 
ment  of  under-developed  Latin 
American  countries.  These  in¬ 
clude: 


deliver  It  is  mv  nrivilece  'Tinde  by  Build- 1 which  are  finished  pr^ 

deliver,  it  is  my  privilege  and ■  ^  Products  Ltd.,  of  sale  byjdi'S'V" 

company  of  its  Havelock,  Ontario! incorporated  in  the 
commercial  stone  and  coloured  P''nducl  of  other  manufacturers, 
granule  facilities,  and  of  llio  con-i  '''*'  doing  consider* 

ditional  offer  for  the  purchase  ofiah'c  research  and  experimental 
the  a.s.sets  of  a  pla.stic  e.xtrusion, "ork  on  plastic  building  elements 
company,  a  letter  to  sharehold-i  "c  feci  that  the  organization, 
ers  of  Building  Products  over  the,  know  how  and  equipment  ac- 
signature  of  L.  F.  Long,  presi-  quired  in  this  purchase  will  be 
„  »  —  j  .1  .u  idcnt,  presents  a  report  on  the' of  great  assistance  in  diver- 

adequately  IgUpj.  g^^j  expansion  of  the 

magnificent  response  of  ouru|^g  acquisition  of  two  other! company’s  sales  and  profits, 
people  everywhere  to  H’C  heavy jpgp^pggjpj;  ^  other  acquisitions 

and  unusual  demands  made  upon  ••jbe  plastics  extrusion  com- 1  mentioned  arc  in  the  floor  cov- 
them.  Nothing  could  be  more  pgpy  v^•]lo.se  assets  we  are  ac-iering  field.  We  presently  have 
obvious  than  that  there  is  the!  •  • 


which  it  is  represented.  This 
has  been  another  year  of  great 
challenge  and  no  words  of  mine 
record  adequately  the 


,  ,  ...  ,  ,  .L.  .  .quiring,'  letter  .states,  “is  the | an  important  position  in  asphalt 

1.  Inter-American  Development!,  micro  plastics  division  of  Con-'and  vinyl  asbestos  floor  tile  and. 

Bank  with  a  capital  of  one  billionG^"  '’‘the  Frybrook  Industries  by  these  acquisitions,  we  acquire 

tion  and  the  quality  of  jts  Limited.  The  division’s  office  and  a  very  substantial  position  in  the 
personnel,  and  we  look  to  the,(^^.^)  factories  are  located  at  Ac-' manufacture 


capital 

dollars  subscribed  by  20  Ameri¬ 
can  Republics; 

2.  Banco  Regional  Centro- 


Americano  with  a  capital  of  |cn  better  staff  than  ours.  For  their 
million  dollars  subscribed  by  the 
United  States,  to  operate  as  an 
affiliate  of  the  World  Bank  and 
provide  assistance  in  the  Central 
American  Republics; 


,  .  ...  ...  i.....  . „.  ...  . .  and  sale  of  solid 

future  '"th  c''cry  confidence,, Ontario  and  they  arc  on-  vinyl  tile  which  is  a  higher  cost 
secure  in  the  belief  there  is  no iggj,gj  jp  jbe  extrusion  of  Carlon  product  having  outstanding  qua- 


great  accompiishments  during  the 
year  just  ended,  for  their  unfail¬ 
ing  co-operation,  and  for  their 
constant  devotion  to  the  interests! 
of  the  bank,  1  can  simply  say!  - 

“Heartfelt  thanks  on  behalf  ofjpQf  D.C.  ForGSt 
the  Executive,”  *  * 


Polyethylene  Pipe  (known  as  “the'lilics  of  wear,  resilience  and  at* 
Pipe  With  A  Stripe”)  and  also'lractiveness.” 


3.  The  programme  embodied 
in  the  Act  of  Bogota  for  which 
the  U.S.  Congress  authorized  the 
appropriation  of  500  million  |  r-  a  •  I 
dollars  for  social  improvement iSSSK.  CO.  ACQUirGU 
and  development  in  Latin  ” 

America  By  Premier  Steel 

In  addition,  the  International'  ' 

Development  Association,  an  affi¬ 
liate  of  the  World  Bank,  with  an 
eventual  capital  of  one  billion 
dollars,  is  dedicated  to  the  pro 


Newsprint  Mill 


Walker  1st  Quarter 
Earnings  Show  Gain 


I  Plans  to  start  construction  im-l  Hiram  Walker-Gooderham  & 

I  mediately  of  a  nev\  sprint  mill  at  "ct  earnings 

r.  D  u  u  |of  $3,427,638,  equal  to  98  cents  a 

ifrofton,  B.C.  have  been  announc-lbg,.^  outstanding  stock  for 

iCd  by  British  Columbia  forest '(bo  ibree  months  ended  Novem- 
jPrnducts  Ltd.  iher  30th  19(i0,  the  third  fiscal 

The  new  mill,  the  company’s Iqnnrter  of  the  company’s  fiscal 


reached  with  the  Cuban  authori-|  motion  of  economic  development 
ties.  Since  that  date,  there  has! of  under-developed  countries 
been  much  speculation  and -anywhere  and  the  Development 


numerous  statements  have  been 
made  which  had  no  basis  in  fact. 
It  is  therefore  only  proper  that 
we  should  now  furnish  our  share¬ 
holders  with  the  pertinent  facts. 
All  banks  operating  in  Cuba 


Assistance  Group  has  been 
formed  by  ten  of  the  leading 
industrialized  nations  to  mobilize 
to  better  advantage  the  resources 
of  under-developed  countries. 

In  the  area  of  trade,  there 


Problem  Political 

There  is  a  real  problem  asso¬ 
ciated  with  the  large  capital  in¬ 
flow  of  recent  years,  but  it  is 
finding  the  means 

no  shortage  of  foreign  exchange]?^  repayment.  The  real  problem 

iSc^asSg ’y  c"onc «»>?■  >"<1  Tl.. ( laTh,  pasr,iar. 

change  in  the  market.  .control 

When  we  become  a  mature|g  problem  of  maintaining  nation- 
debtor  in  the  sense  that  1  haveig]  sovereignty,  of  being  master 
defined  the  term,  all  we  have  toljp  bou.se. 

Because  foreign  capital  is 
necessarily  tied  up.  sometimes 
in  a  rather  complicated  way, 
with  the  trade  balance  and  the 
exchange  rate,  capital  inflow  has 
become  a  victim  of  “guilt  by 


with  a  flnatinc  ratp'which  autlf  simply  that  Canadians  are ! exception  only  of  The|have  been  important  develop- 
witb  a  floating  rate  wnicn  auto  . _ _ _ iRoval  Bank  of  Canada  and  The  monte  in  iho  nnct  ,.onr_  Peb- 

.  , _ _  _ _  —  countries, 

over  their  industry.  This|^"^'^°  special  decrees  ini  Argentina,  Brazil,  Chile,  Mexico, 
is  basically  a  political  problem; October,  1366  Paraguay,  Peru  and  Uruguay 
Notwithstanding  that  we  w'cre' initiated  a  free  trade  area  and 


do  is  to  let  nature  take  its 
course.  Our  excess  demand  for 
U.S.  dollars  and  other  foreign 
currencies  will  result  in  an  auto¬ 
matic  fall  in  the  Canadian  dollar, 
a  stimulation  of  exports  and  a 
!  discouragement  of  imports.  In 
other  words,  when  we  need  a 
surplus  on  merchandise  and  ser¬ 
vice  account,  because  long-term 
capital  inflow  is  exceeded  by 
miscellaneous  fdreign  payments, 
we  shall  undoubtedly  get  one! 
The  lower  exchange  value  on  our 
dollar,  through  which  this  will  be 
brought  about,  will  undoubtedly 
please  our  exporters  as  well  as 
domestic  manufacturers  subject 
to  import  competition.  But  there 


Premier  Steel  .Mills  Ltd.  rcports| 

for  fiscal  year  ended  October',-  ,  .  •  .  .1  •  ,’voar. 

,  first  venture  into  the  newsprint  .  ...  .  , 

31st  1960  net  earnings  after  all!  _  ,  .  •  „  u  •  .  n  i,„..  i  This  compares  with  net  of 

charges  slightly  higher  than  for|^  capacity  of^ 3.50^tonr’a'’day.  ^ 

preceding  fiscal  year  at  $548,964lbe  located  near  the  company’s 


as  compared  with  $527,976. 

Balance  sheet  shows  net  work¬ 
ing  capital  as  at  October  31st  last 
amounting  to  $1,194,316,  moder- 
atelv  lower  than  figure  as  at 
October  31.st  1959  of  $1,388,901. 
Funded  debt  was  reduced  during 
year  to  $1,646,702  from  $2,100,623. 

Announced  by  F.  G.  Winspear, 
Premier  Steel  president,  Ls  ac- 
quisiiton  by  company  of  all  the 
outstanding  stock  of  Saskatche¬ 
wan  Steel  Fabricators  Ltd.  of 


jmill,  it  will  cost  about  $25  million 
According  to  C.  D.  Dickey,  pre¬ 


excluded  from  the  original  proposed  to  eliminate  tariff  bar- siskaiehewan  enm. 
nationalization  law,  it  soon  be-jriers  between  each  other  within  ® 


for  corresponding  period  of  last 
year. 

Taxes  in  the  latest  period  total¬ 
led  $10,603,243.  up  from  $9,084,523 


sident.  .studies  by  the  comp.any  in-.p, 
dicatc  the  industry  s  present  facil-i  p,.ovision  has  been  made,  it  is 
dies  are  adequate  for  the  current'  in, gd  „,g  jg^gg^ 

Icve  of  newsprint  consumption  ;,g,,  ga,,„ngs  ’'in  respect  of 
but  foreca.stssugge.st  demand  will j  resolutions  introduced  in 


increase  steadily  in  the  next  few 


parliamcnl  by  fhe  Canadian  Min- 


..  ,,  .  lister  of  Finance  on  Dec.  20,  1960, 

By  t  he  time  the  mill  ^S  put  i<^.|,ig,,  |,g^.g  „,g  gf  jgg^gg^ 

production  the  directors  expect-,  f^gg,  fj^g  ,5  gg„j 
there  will  be  a  ready  market  for!,g,^  g„  j^g  (rgg^fer  of  earnings 
Its  output.  fgg,g  subsidiaries.” 

h.  P.  Taylor,  chairman.  lold|  _ 


came  apparent  to  us  that  we;twclve' years'.  Formal 'establish:' is, the  annual  meeting  that  the  corn- 


engaged  in  the  supply  and  fabric- 
of  structural  steel,  rein- 


could  not  operate  successfully  on  ment  of  the  olan  is  slated  fori 

an  independent  baeie.  TberetDrei  early  this  yea.-  AddUipnaTy.  ('»"  ?irn/\l«rp"e««rveS 

E'S’efenSorXftaCubS  ‘S  ™  mSlIaS"  iron 

tne  competent  au  nonties  in  Cuba  have  agreed  to  eliminate  tariffLggg  ’  1  fahrintion 

and  after  a  penod  an  arr_ange., Carrier,  between  caeb  «tbor.  expanded  at 

,  ff  a  ,  Saskatchewan  .Steel  Fabricators, 

tariff  and  to  Uke  measures  tO|  ,^g  ,,gn  g^  ^.j,,  made  in  per- 
co-ordinate  their  industrial  dc^'c-isonnel 
lopment.  _ _ 


association”  and  has  had  to  bear  I "  reached  with  Banco|  establish 
the  brunt  of  much  obscure  critic-l‘'^^^*°62'  Cuba  which  is  the 
ism,  mo.st  of  which  completely  Central  Bank.  Under  the 

misses  the  point.  [legal  agreement  the  Central 

Once  we  have  cast  out  the  fearjBank  purchased  the  assets  of  The 
of  some  imminent  Day  of  Judgc-U^ej'^l  Bank  of  Canada  in  Cuba, 
ment  when  all  our  massive  (andiS^d  on  the  other  side  assumed 
overstated)  debt  will  become  due  1  Hie  liabilities  of  The  Royal  Bank 
and  payable,  the  nature  of  the  of  Canada  in  Cuba.  The  agree- 

.  ‘  ■  ment  also  provided  settlement  in 

U.S.  dollars  for  The  Royal 
Bank  of  Canada’s  net  investment 


problem  is  not  only  changed  but 
made  vastly  simpler.  The  solu¬ 
tion  is  clearly  not  to  “do  some¬ 
thing”  about  the  trade  balance 


will  al.so  he  sacrifices  fo  bcior  to  frighten  foreign  capital 


made.  Debtors  will  find  that  the 
real  burden  of  their  interest  and 
principal  payments  will  rise  if 
payable  in  foreign  currency.  But 


away,  or  to  hobble  it  in  some 
manner.  In  part,  of  course,  the 
solution  is  to  encourage  (Cana¬ 
dian  saving,  and  especially  Can 


Trade  Opportunities 

These  developments  face 
greater  problems  than  their 
European  counterparts  inasmuch 
as  there  is  little  basis  for  intra- 
regional  trade.  However,  they 
are  indicative  of  common  think- 


Earnings  Gain 
Can.  Permanent 


pany  is  looking  for  proper  ways|  Toronto  Team  Wins 

to  expand,  and.  currently,  is  pro-;  ,  . 

ceeding  with  investigations  for  Institute  Debate 

further  possible  expansion.  1 
H.  T.  .Mead  and  A.  E.  Whittaker,  .  .  .  ,  , 

representatives  of  .Mead  Corp.  of  . mlcrprovincial  semi- 
Dayton,  Ohio,  were  elected  direc-T"’^*''  between  the  debatuig 
tors,  to  replace  G.  N.  Carleton!'^''*'’?  "f  Insurance  Institute 
and  J.  L.  Maden  of  Scott  Paper  vroxmee  of 


Corp. 


CGE  fo  Produce 
Silicon  Cells 

PETERBORO,  Ont.  -  Silicon 

rectifier  cells,  which  work  to . 

Canada  Permanent  Mortgage' produce  direct-current  power  forUj^g  „„  a  re.solution  That'c'anada 
Corp.  reports  for  year  1960  net  major  indu.strial  proce.sses,  are  j;|,ggi,j  jgjg  (|,g  l.A.S.  while  the 


Ontario  institute,  held  in  Mont¬ 
real  during  the  past  week  the 
Toronto  team  was  the  winner  in 
a  debate  on  the  subject  of  Cana¬ 
dian  membership  in  the  Organi- 
jzation  of  American  States. 

Ray  Cults  and  Russell  Faughan 
jof  Montreal  took  the  affirma- 


w£  must  assume  either  that  the.se  adian  investment  in  the  kind  of 
debtors  have  accepted  a  long- 'risk  enterprise  that  is  so  de¬ 
term  exchange  risk  with  their  j  pendent  on  foreign  capital, 
eyes  open  —  and  de.serve  no  sym-|  But.  at  least  as  important,  if 
pathy. 


signS'^on  Scember'^Shl’^ba'^ediSaS  l^^ga'inTng""Jowerand>’3''^"'"S^''''^  first!T;7onl„'Y;g,;;‘\,f"R]chard‘“Hilh^^^ 

on  November  30th  figures,  and  pre^fus  a®  mor“c  attractive 
the  following  data  illustrate  the' picture  for  industrial  develop-] 
transaction  more  clearly.  jment  within  the  scope  of 

Cuban  Assets  Purchased  broader  market  and  on  a  more 
I  rational  basis  than  the  limited 
.Assets  purchased,  consisting  of  national  markets.  These  may 


loans  to  Cuban  corporations  and 
individuals,  investments  in  bonds 
and  other  securities,  plus  cash 
and  deposits  which  The  Royal 
Bank  of  Canada  had  with  other 


or  have  adequately  rp-|we  are  concerned  about  the  be 
served  against  the  risk  —  andjhaviour  of  foreign-owned  subsi  , 
need  none.  Consumers,  too.  will  diaries  —  now  or  in  the  future  j 
be  forced  to  pay  higher  prices  —  let  us  secure,  through  morallbanks,  plus  sundry  items  totalled 
for  imports  and  other  commodi-j  suasion  or  appropriate  legisla-  approximately  139  million  Cuban 
ties,  all  of  which  means  only]  tion,  the  kind  of  behaviour  we -pesos.  In  settlement  for  these 
that  .  ,  _ 

economy,  real  resources  have  to; well  as  their  Canadian  children! legally  assumed  all  of  the  lia 


well  foreshadow  a  more  inclusive 
common  market  agreement  for 
Latin  America. 

While  the  first  year’s  operation 
of  the  two  trading  blocs  in  Europe 
has  brought  some  increase  in 
Canada's  exports  to  the  area,  the 


.11  Jiicdiis  UIIIJ’  null,  uit-  MIIU  U1  uciidviuui  Ill  aciiiciiiciii,  lui  nicax.  ,  rr  ,  tariff  harripre 

as  in  any  "mature  debtor”  I  want.  The  foreign  parents  as  [assets  the  Cuban  Central  Bank  [  gradually 

lowered,  could  well  be  a  curtail¬ 
ment  of  our  trade  and  it  is  there¬ 
fore  tremendously  important  that 

porations  and  individuals  carried  |  ^atin  America 

with  branches  of  The  Royal  Bank  I  ^^"eral.  and  with  the  two 

of  Canada  in  Cuba.  The  difference 
between  our  assets  of  approxi- 


bc  devoted  to  the  servicing  and 
repayment  of  debt.  Nevertheless, 
in  retrospect,  I  believe  that  we 
shall  find  these  costs  amply  off¬ 
set  by  the  immense  contribution 
of  foreign  capital  over  the  years: finition  of  where  they  stand  and 
to  Canada’s  economic  growth,  [where  we  stand. 


would  probably  welcome  a  clari-lbilities  of  The  Royal  Bank  of 
fication  of  their  position  and  a  [Canada  in  Cuba,  consisting 
removal  of  the  uncertainty  which  [chiefly  of  deposits  of  Cuban  cor- 
now  arises  from  much  Canadian 
grumbling  but  no  clear-cut  de 


"Hwstpria"  Danacrout  '  The  problem  of  reconciling  mately  139,690.000  Cuban  pesos 
ny»Teria  ! Canadian  independence  with  the: and  our  liabilities  of  approxi- 

It  is  in  the  light  of  these  homely -economic  advantages  of  foreign  mately  130,860,000  Cuban  pesos— 
truths  that  I  would  like  to  com-! investment  ijkg  tj^gt  gf  inde-ior  approximately  8,830,000  Cuban 
ment  on  the  recent  wave  of  senti-lpendence  and  economic  strength  I  pesos— represented  the  capital 
ment.  amounting  almost  to  hy-! through  monetary  policy,  basic- [investment  of  The  Royal  Bank 
steria,  against  the  import  of  [ally  one  of  opening  lines  of  clear:  of  Canada  in  its  Cuban  business 


share  on  outstanding]  plont  of  Canadian  General  Elec  ; negative.  The  victory  of  the  lat¬ 
ter  brings  the  Canadian  Under¬ 
writers  Shield  and  sends  Toronto 
against  the  winners  in  Western 
Canada  in  the  finals  for  the 
Canadian  Underwriters  Trophy. 

Chairman  of  last  week’s  debate 
in  Montreal  was  A.  Costin  of  the 
Munich  Insurance  Co. 


$2.63 

stock,  as  compared  with  .$2,029,-!  trie  Co.  Ltd 
572,  equal  to  $2..53  a  share.  The  move  is  part  of  C.G.E.’s 

Balance  sheet  shows  total  general  policy  of  increasing  Can- 
assets  as  at  December  30th  last' adian-content  wherever  possible. 


amounting  to  $2.30.228,188  up  from 
$203,388,077  at  the  end  of  1959. 
Mortgages  and  sales  agree¬ 
ments  were  $179,921,243  against 
$154,424,938,  Depo.sit  liabilities 
were  $64,511,019  compared  with 
$62,340,886. 

Canada  Permanent  Trust  Co., 
a  subsidiary,  reports  net  income 
of  $2.50,063,  or  $12.50  a  share,  for. 
the  late.st  year.  This  compares' 
with  net  of  $2.34,234.  or  $11.71  a' 
share,  for  1959 


according  to  Walter  G.  Ward, 
vice-president  and  general  man¬ 
ager  of  the  company’s  apparatus 
department  at  Peterboro. 


trading  blocs  in  particular,  be 
strengthened.  Our  economies  are 
diverse  and  complementary  and 
the  Latin  American  nations  arc 

well  disposed  towards  us.  ,  ^  ^  j 

Now  that  the  nine  Canadian!  Moving  fo  Canada 
chartered  banks  have  jointly' 
agreed  to  form  an  Export 


foreign  capital.  Tremendous  pres- [and  unambiguous 
sure  has  been  brought  on  the  [tion. 
government  to  discourage  a  fur¬ 
ther  inflow,  and  thus  presumably 
to  bring  down  our  exchange  rate. 


fhev  ma*v^be^oiV'norwhat*mone-  indebtedness,  andiprg^n^gpt^has^the  iw^e7*to  pro- ^ in  U.S.  currency  the  total  amount !l>’ade  in  cap^ital  goods  has  been|  move,  it  is  pointed  out.'  joi 

tary  policy  will  be  in  the  future.!'"  general  to  solve  in  one  casyUect  Canadian  sovereignty  our  capital  at  par  of  exchange i  jrpoved.  The  u  ^  Sn"!r'"  oil  diV^’^“' 

but  what  it  actually  is  at  theistroke  of  economic  nationalismLjirect  action.  As  in  monetary-lhat  for  each  Cuban  Peso  of | of  the  Corporation  in  P'aun^i Canadian  withholding  fax  on  di- 1  covt. 


Finance  Corporation  to  assist 
Canadian  exporters  to  offer  terms 
comparable  with  those  offered  by 
foreign  competitors,  one  of  the 
major  obstacles  to  the  further 
up^d' The”  Royal  "Bank”of  Canada  [development  of  Canada’s  export 


communica-iplus  certain  accumulated 

!  remitted  profits  and  other  sundry 
Foreign  owned  subsidiaries  are'jfcris.  Under  the  settlement, 
corporate  Canadian  citizens,  sub-;  Banco  Naaonal  de  Cuba  actually 


Weekly  statement  of  the  Bank  of  Canada  as  at  Jan.  11,  1961 
Fstates*  trusts  and  agencies!®’’""'*  ai^sets  $45,835,467  lower  than  previous  week  at  $2,912,- 

totalled  $201,637,937  at  the  year-' If •"''astmenls  are  shown  $20.(191.921  lower  Holdings  of 
end  UP  from  $173,705,619  at  the' Sterling  and  U.S.  Funds  were  $183,144  higher,  while  oTher  assets 
j’  f  ,g-n  I  were  $24,990, .550  lower.  Deposits  were  $5,905,806  higher,  while  other 

liabilities  were  $22,505,747  lower. 

In  comparison  with  corresponding  week  of  last  year  total 
assets  were  $84,7.36.3.52  higher,  while  other  liabilities  were  $10,313,- 
4.55  higher.  Circulation  was  $.50,108,544  higher  than  same  period 


Inter.  Utilities 


NEW  YORK  -  International^®! 


Utilities  Corp.,  a  holdin 
pany  which,  through  subsidiaries, 
distributes  gas  and  electricity  in 
western  Canada,  has  announced 
that  its  principal  office  will  be 
established  in  Toronto 
fore  February  1.  1961. 


COMPARATIVE  FIGURES  HEREWITH; 


moment.  They  must  be  contention  f^e  problems  of  trade,  em- 
w  ith  “spot”  not  “futures.”  so  IPlo.vment  and  debt  that  currently 
far  as  monetarv  policy  is  con-[f'cset  us.  Apparently  the  Govern- 
cerned.  The  trouble  today  is  ment  has  resisted  this  pressure 


policy,  so  in  its  policy  towards[cap*fol  investment, 
international  capital,  the  govern-, dollof*  There  is. 


one  U.S.iConadian  exporters  in  a  com- 


ividends  from  its  Canadian  sub- 


creased  to  15  per  cent. 

It  is  expected  that  Internation- 


iniernaiionai  capiiai,  me  govern-, •-=.  however, 
ment.  in  ensuring  a  high  degree ;relfively  smfl  amount  of  .fcu-,l'esin  its  ability^ 

of  Canadian  economic  independ-  mulated  profits  and  sundry  items  emo  at  aiiraciive  rates  ana  it  is  -  — 

srmplytharthey  do  not  get”  even!  as  concessions  made  in  the  “baby  I  ence,  need  not  resort  to  any  included  in  our  investment  which  I  hoped  that  the  Canadian  char-,gi’s  Canadian  shareholders  will, 
(his.  !  budget”  of  last  December  were:(jg|^ggjgg  exchange  rates,  is  to  be  recovered  over  a  period 

What  Ls  needed  is  a  clear  and|Cciatively  mild.  i  trade  balances  or  capital  flows  of  some  months,  and  we  are 


unmistakeable  sign  of  central 
bank  policy.  This  could  take  the 
form  of  a  return  to  a  “fixed”  but 


tered  banks  will  be  able  to  pro-' (beginning  in  1962,  be  relieved  of 
vide  a  substantial  portion  of  these! (he  15  per  cent  U.S.  withholding 
funds.  itax  on  their  dividends  which  also 


What  this  pressure  group  ad-;w'hich.  even  if  it  achieved  its  satisfied  that  the  payment  will 
vocates  in  effect  is  not  to  delay] immediate  objective  in  the  short  be  made  as  arranged.  To  provide,  . 

iiniw  o  or  avoid  but  actually  fo  hastenirun  ^an  extremely  doubtful  pos-;  continuity  of  management  in  our, assist  traders  through  our, Canadian  tax  credit, 

periodically  adjusted  bank  rate,  the  arrival  of  the  Day  of  Judge-! sibility'.  would  do  so  only  at  torrner  chain  of  branches.  Banco; International  Credit  Information  A  15  per  cent  Canadian  with- 

Or,  perhaps  a  return  to  a  bankiment  which  they  profess  to  fear,  the  risk  of  incidental  disaster  Nacional  de  Cluba  absorbed  ourjGervice  at  Head  Office  and  holding  tax  now  will  be  deducted 

rate  periodically  adjusted  by  the' All  the  burdens  of  debt  repay-  to  Canada’s  long-run  economic  entire  staff  in  Cuba  but  the  through  our  Branch  Managers,,from  dividend  payments  to  U.Si 

Bank  of  Canada  is  not  the  bestiment.  overestimated  as  they  are.  development.  agreement  provided  for  the  re-  Special  Representatives  and  Cor- .shareholders  but  in  rnosi  9,^®!®' 

answer.  There  is  no  special  rea-|would  be  on  us  immediately  andi  Such  a  failure  to  maintain, Ipatriation  of  our  non-Cuban  staff,  respondent  Bankers  throughout  it  is  believed  t^t  tnis  win  oe 
son  for  a  rigid  adherence  to  the  without  the  benefit  we  could  haveUhrough  right  policy,  both  high-jat  our  pleasure  and  their  trans-  the  world  who  are  familiar  withjdeducted  as  a  credit  against  tneir 
British,  or  the  American  system. 'derived  from  a  continuing  flow  of'level  employment  and  balanced  fers  to  appointments  in  Canadallocal  conditions  and  are  umquelylU.S.  income  taxes. 


'ASSETS—  Jan.  11.  1961 

Jan.  4.  1961 

Last  Wk. 

1 

$ 

$ 

$ 

sterling  »nd  VS.  Funds 

59,782,734 

59,5r9..590 

4- 

183. 144 

!  Other  Currencies  . 

118.682 

157,486 

— 

38.804 

1 

1  Total  . 

59,901,416 

39.757,076 

-f  144,340 

ADVANCES  TO 

'  Char,  and  Savings  Bks.  . 

Total  . 

INVEST.ME.NTS 

1  Treabury  Bills  . 

39-5.213.708 

404,42.5.333 

9.211,625 

1  Govt.  Secs.  Yrs.) 

545.918, .3r6 

356,860.716 

— 

10.942,320 

1  Go\t.  Secs.  (Long  Term) 

1,927,711,395 

1,928.557.557 

846,362 

:  Bds.  Deb.  Ind.  Dev.  Bk 

64,382.201 

64,379,498 

4- 

2.703 

Other  Secs . 

24.263,392 

24.257,709 

f 

5.683 

Total  . 

2.757.488.892 

2,778.480.813 

20.991,921 

Ind.  Dev.  Bk . 

2.),000.U00 

25,000,000 

Bank  Premises  . 

n. 473.671 

11.471,007 

+ 

2.664 

All  Other  Assets  . 

58.271.789 

83,262,339 

24,990,550 

Total  . 

2,012.135,768 

2.957,971,235 

43,835,467 

;  LIABILITIES 

1  Capital  Paid  Cp  . 

5.O00.OOO 

.5,000,000 

1  Rest  Kund 

35,000,000 

25.000.000 

1  Notes  in  Circulation 

2,023.816.509 

2.055,282.038 

— 

39,465.529 

DEPOSIT^ 

Go$t.  of  Canada  ... 

49.572 .6>4 

39.108.017 

4 

10.464,637 

664.87I.9Q.5 

664.668-946 

4 

203,049 

Other 

30.004,696 

34.760.576 

— 

4,761.880 

741,449.315 

738.543.539 

4 

5.905,806 

Liabilities  fOther  Curr  ) 

7.3.948.257 

73,718.254 

4 

230,003 

All  Other  Liabilities 

37,921.657 

60,427.404 

— 

22,505.747 

Total  . 

2,912,135,763 

2,957,971,335 

- 

43.835,467 

Lilt  Tr. 

S 

-t-  21,450,t9t 
—  14,387 

■¥  21,436,S0« 


-4103,953.931 
—168,762,821 
-1- 109,360.317 
+  8.218.838 
-*■  5,713,918 

*  56,034483 

-t-  547,838 

+  6.717,631 


-I-  50,108,546 


*  2.921,498 


-4  25.666,458 
4  10413458 


^ft  .  I  some  imminent  Day  of  Judgement  when 

In  A  yinnnrtAl  linimc  an  our  massive  (and  overstated)  debt  wUl 
1 1 IV  1  IIKIIIViai  IIIIIV9  become  due  and  payable,  the  nature  of 

ESTABLISHED  1S12  jbc  problem  is  not  only  changed  but 

blitkeA  «T*ry  Friday  at  4U  St.  Nieholaa  Street.  Montreal  mo/Ip  vastlv  simnler  The  SOlution  iS 
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yresMeat:  Jabn  D.  Rofy,  B.Se..  C.A..  aecreUry.  Antber-  Clearly  nOt  tO  dO  Something  abOUt  the 
Seenn.  Cla.a  Mali.  Poat  Office  Departnent.  frighten  Capital  aWay, 

.  »  or  to  hobble  it  in  some  manner.  In  part, 

. .■■  ■  of  course,  the  solution  is  to  encourage 

r  riTTi  ara...,  Canadian  savings,  and  especially  Can- 
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atmosphere  in  which  private  en-  even  consider  that  he  performs  a 
terprise  can  flourish  and  can  be  useful  and  necessary  functi<«  in 
stimulated  to  provide  further  pro-  society. 

ductivity,  growth  and  employ-  if  are  to  accompli*  tUg 
ment.  objective,  we  must  create  the  ap> 

Admittedly  there  are  fewer  propriate  climate.  This  require! 
votes  in  such  fiscal  policies  but  action  by  governments,  by 
there  are  more  jobs  and  more  porations  and  by  persons, 
output.  There  is  no  sign  yet  that  on  the  government  level,  it 


Canadian  savings,  and  especially  Can-  all  public  transmits  decisions  and  directs  foreign  funds.  Our  difficulties  we  are  determined  to  cut  our  seems  to  me  that  we  must  take 

adian  investment  in  the  kind  of  risk  en-  poUcy  ^ust  be  the  maintenance  their  implementation  easily,  have  been  caused  largely  by  too  welfare  measures  to  the  pattern  a  very  close  look  at  all  expend!- 
terprise  that  is  so  dependent  on  foreign  ^f  g  balanced  rate  of  economic  swiftly  and  completely.  Supervi-  heavy  rates  of  taxation  which  of  our  income  and  within  the  lim-  tures  including  the  rate  at  which 
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•toebeo  .  G.  w.  Gtodman  Capital.  growth  and  the  provision  of  a  .sion  and  control  of  investment  is  have  impeded  the  growth  of  our  its  of  our  wealth.  Individuals  go  we  are  adding  to  the  burden  of 

- stable  currency.  Many  nations  immediate  and  precise,  reducing  own  savings  and  investment  and  bankrupt  in  such  circumstances  welfare  costs.  It  is  nice  to  have 

single** copiea  IS  ce'nto.*^*’*''*  **’  *  *'’*-'‘*''*  A  j  J  J  ronifort  burden  of  these  funda-  risk  and  justifying  the  commit-  forced  us  to  rely  on  foreign  cap-  but  nations  quietly  drown  in  the  all  these  measures  but  there  are 

BEAD  OFFICE-  Montreal  —  reiephone  all  departmeni,  **  mental  objectives  by  Undertaking  ment  of  funds  in  'equity  rather  ital.  whirlpool  of  political  promises.  If  limits  to  what  we  can  afford  and 

AVenna  g-2i3«.  y  InVGStOrS  additional  responsibilities,  than  debt  form.  Normally  foreign  capital  initi-  we  honestly  wish  to  make  owner-  dangers  in  the  extent  to  which 

™*Ea^°TaiepboM‘  EMpira*^i2.533*’^  ”  *  *'"*  u  •  K  purpose  has  guided  The  United  States  industrial  ates  development  or  reinforces  ship  an  added  objective  of  econo-  we  are  undermining  individual  re- 

NEW  lORK  OFFICE:  A.  8.  Farley,  »s  Libarij  siraai.  New  ^  hasic  problcm  to  Creating  morc  efforts  of  the  United  States  explosion  was  financed  with  for-  growth.  It  is  rarely  needed  to  sus-  f^ic  policy,  this  is  not  the  time  to  sponsibility  and  freedom. 

vork  6.  N.s.  domestlc  investment  was  pin-pointed  in  to  foster  economic  growth  and  eign  capital,  principally  British,  tain  and  maintain  expansion  for  “take  risks  with  the  level  of  out-  jf  limitation  of  such  mea- 

lONWNj^^EN^^OFFicE:  95  Bisbopgaie,  E.c.  2i  Dariaa  A  latest  pubHc  Temacks  of  the  govemoi'  rising  standards  of  living  among  through  the  media  of  bonds  and  generations.  Wise  tax  and  fiscal  Put”  by  unduly  extending  welfare  ^y^gg  gg^  reduce  the  burden  of 
EDITORUL!  19  Ridg«w.y  cr««Dt.  orpingiow.  Ke.t.  Of  the  Bank  of  Canada.  Mr.  Covne  point-  ‘be  peoples  of  the  under  -  devel-  debentures— securities  that  were  policie.s  should  encourage  domes-  measur^  beyond  our  capacity  to  (Continued  on  page  10) 

.  .  -J  e.,„:nrc<,  Vio.ro  opwl  nalions  of  the  world.  It  redeemable  out  of  earnings  and  tic  savings  and  enable  the  coun-  Pay  and  by  raising  or  continuing 

- .  —  <?fPEXED  IN  THE  FINANCIAL  INDEX”  _  i  ,  j  •  ^  u  1  ^  would  be  Well  for  US  to  remcm-  that  left  control  and  ownership  of  try  to  promote  its  own  growth.  If  taxes  that  inhibit  private  enter- 

Devoted  to  the  interests  of  the  much  larger  Proportion  j^g^,  ^.g  ^j^gjl  jjj^gj^ggly  jj^g  suegessful  enterprise  to  the  Canada  should  attempt  to  limit  pri-se  with  their  addition  to  costs 

e  investing  public  in  the  belief  that  than  personal  savings.  The  former  ypog  irritations  of  daily  living  citizens  of  the  maturing  country,  or  impede  the  further  flow  of  in-  and  contribution  to  wasteful  ex- 
the  confidence  of  capital  is  essen-  exceeds  the  rate  of  depredation,  obsol-  alongside  the  U.S.  giant,  that  our  There  were  several  reasons  for  vestment  capital,  the  results  will  penditures. 

mos!^ritv  S The  ^de  escence  and  depletion.  It  is  further  complaints  and  frustrations  are  this.  In  the  first  place,  the  be  disastrous  for  private  enter-  We  have  now  accepted,  as  an 

velepoment  of  our  resources.  '  strengthened  by  a  high  level  of  retained  '••ivial  indeed  when  placed  in  the  wealthy  of  a  century  ago  were  prise.  objective  of  economic  policy,  the 

■ -  - earnings  Personal  saving  in  fact  is  at  context  of  American  generosity  individuals— now  they  are  corpo-  The  ensuing  deflation  would  be  need  to  acquire  more  control  over 

MONTREAL.  FRIDAY,  JANUARY  20,  1061  jj  somewhat  lower  rate  than  in  the  United  idealism.  History  nowhere  rations.  Persons  of  wealth  formed  ruinous  to  the  expectations  and  our  own  resources.  The  process 

. —  - States  Mr  Coyne’s  prescription'  more  ''ccords  a  similar  in.stance  where  investment  trusts  which  became  prospects  of  business  and  demand  will  inevitably  be  gradual  because 

A  Call  Tft  ^anitv  dividend  payments  ^  nation  took  as  a  fundamental  identified  with  the  rapidly  in-  the  increasing  intervention  of  the  we  have  neither  the  means  to 

M  VtOll  10  JafllTy  •  II  f  .  national  objective,  the  economic  creasing  export  of  capital  over-  state.  We  have  a  problem,  a  poll-  effect  any  immediate  change  in 

Frnm  Tho  Pnual  .u  aie,  Ol  course,  excellent  l  easons  development  of  less  seas.  tical  or  social  problem,  in  the  our  share  nor  can  we  afford  to 

.  .  y  Th*Se^  include'^^hfgh  ?nte^resf  r?tL’ These  trusts  assumed  a  posi- heavy  percentage  of  foreign  con- risk  the  consequences  of  fright- 

One  always  anticipates  the  annual  j  ^  ^  ’  The  full  price  of  this  munifi-  of  leadership  in  discovering  fol.  But  it  is  not  a  problem  that  ening  away  further  foreign  cap- 

mppfina  nf  ttip  Rnval  Rant  u,-ith  nroaf  ‘H-i'iiuiiiduie  lu  ugiii  iiiuiicy  Kpin-  mpoQnrpA  as  _ : _ X _ X _ x.—.-x:-- ran  hr  solved  hv  the  hastv  imoo-  ital  investment.  Investor.s  must 
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meeting  of  the  Royal  Bank  with  great  tTTatir  narfTcula?^^^  cence  is  now  being  measured  as  overseas  investment  opportunitiesk^"  be  solved  by  the  hasty  impo-  ital  investment.  Investors  must 

interest.  The  address  of  the  president  taxation-  and  the  ’ranid  exnansion  of  the  recovery  of  Europe  and  Japan  gnj  contributed  materially  to  the  sit*""  .The  Problem  have  the  assurance  that  our  laws 

usually  sums  up  the  feeling  of  the  last  decade  which  has  nut  a  oremium  on  brings  much  more  competition  consolidation  of  Britain’s  finan-  be  solved  by  legislation  which  and  regulations  will  continue  to 

banking  briLsrabou^  m^rv  llicv  nternaf  sources  of  funds  Th^S  tvvS  cial  supremacy  by  mobilizing  the  will  encourage  the  growth  of  our  protect  them  and  we  must  at  the 

nanKing  ousiness  aooui  monetary  policy,  ‘"i®rnai  sources  Ol  lunas  ine  iirsi  iwo  balance  of  payments  pro- cpcnnrcp*  nf  canital  pxnnrt  Thpv  capital  formation.  same  time  show  them  that  we 

about  the  needs  and  directives  to  which  ^  blems  for  the  United  States.  For-  rarelv  suDDlied  manaKement  and  Rnslnw,  Professor  of  are  treating  our  obligations  with 

business,  government  and  the  central  ^  °^’x  ^  ®  latter  is  being  corr  cted  y  increased  taxes  and  preferred  security  and  interest  to  Economic  History  of  Massachu-  seriousness,  even  at  the  expense  | 

bank  should  hew.  *  ^  U  •  *  ^  ,  U  costs  but  it  remains  an  added  oh- the  risk  of  equity  participation  setts  Institute  of  Technology  has  of  further  increases  in  consump- 1  Pi„n„pinl  hrnhbmn? 

There  has  been  a  new  element  this  As  has  been  pointed  out  by  others  —  I^etive  of  American  policy.  Distance  was  thT  bS  to  "i^de  the  pertinent  observation  tion.  !  rtnanaat  prODiemsf 

year  which  heightened  the  anticipatory  sToS  have  an  added  objective  of  clo.se  control  of  overseas  opera-  ‘hat  Canada  entered  the  stage  of 

feeling.  Not  only  aie  monetary  affairs  gj.„u._ggg  one  necessarv  reauirement  communications  were  high  mass  -  consumption  befOTe  Mg^ing  ownership  of  productive 

ly..™  fx*  X  xmS  K,  SZrS  •“  I-”  >«•"  "y  «>'  <«•  '»  Provid,  thd  in,n«dixt,  rexch.nd  industml  ma  ur.ty  H,  f  Tigl. 


With  those  of  national  DoTitical  thought  is  a  change  of  attitude  by  corporation  take  off  defined  as  the 

K.  ;  u  managpr.s  towards  shareholders  There by  owner- Places  the  take  off  defined 


but  it  was  left  to  a  new  man  a  voS  h-  managers  towards  shareholders.  There  u-  super™  requ.rea  oy  owner- econ- 

ful  marthat  the  eves  ^nd  ears  the  has  blen  some  improvement  in  this  area  iVT  \  .  f  IT  progrL  Lnand  an^^  Tom- 

nation  had  to  be  tSd.  as  is  demonstrated  by  the  increase  in  ^ 


nation  had  to  be  tuned.  as  is  demonstrated  by  the  increase  in  -  x 

W.  Earle  McLaughlin,  when  he  rose  j  ^^Canada^^is  Ttiil  pursue  if  we  are  to  solve  the  pro- 

to  speak_for_the  first  time  as  president  the  ctndiUons  which  are  ideal “"I 


as  is  aemonsiraieu  oy  me  increase  iii  .  xu  »  _  ™  •  x.‘  x  ^  j  inniP  «(v>iptv  ac  thp  nre-iau  rail-  x..ox.x«x.x,,.  ,xx  ixx,,xxxx, 

corporate  reports  and  the  inclusion  of  pohey  that  we  must  n.cations  technology  favored  ‘h®  ^3TTLTm  ^agVof  Tr  conservative  doc 

grpntpr  dptail  in  thpm  Tanada  ic  utill  ‘‘  "'c  are  to  solve  the  pro-  u.se  of  debt  instruments.  way  boom  stage  of  our  develop 


of  the  Royal  Bank,  was  to  all  intents  Jg  shareholding  however  and  until  these  .^**^  *^  *^  "Pbe  cost  of  servicing  c  leves,  economic  ma  un  y  a  ou  between  the  purely  toil  or 

and  purposes  on  trial  as  far  as  his  conditions  are  met  equity  investment  is®"  magnify  these  js  jjkeiy  to  be  continuous  Tf"  we  m  ig^or  state  and  an  economy  based 

audience  Was  concerned.  And  he  acquit-  ggjjjjgjy  be  as  much  stimulated  as  is  problems  if  we  are  not  g^j  temporary  as  is  the  case  ®"p  ®*P^"  Te-'"  ^  T  ownership  and  property.  One 

ted  himself  nobly.  Stimuiaiea  p  .  ^„t.  pnor Jo  this  m  the  totalitarian 

The  energy  with  which  he  spoke.  There  i<s  snmp  rnnflirt  nn  this  nnint  in  ^"*^  *^^***^*^  *" ''^**'*^*' ^^"  servicing,  dividends,  can  ^  ®  state  solely  by  labor.  We  may  vol- 

his  refusal  to  abide  by  cliches,  the  out-  ..There  is  some  conflict  on  this  point  in  g^jjgg^  g^g  held  by  all  peoples  if  gg^^g  profitable  onera-  sumption  phase,  i.e.,  a  period  j.  restrict  con- 

spoken  contradiction  he  offered  to  the  government’s  own  policy.  On  the  one  ^g  g^g  „gt  prudent.  Tons  aTd  henTe  the  added  P’-®p®'-‘‘°"  sumption  out  of  ncome  in  order 

those  who  would  ride  a  bogy  because  SrtaxTn  «  is  the  ls.sue  of  increasing  Can-  ductive  capacTy  itself  ^ and  to  transfer  to  some 

hey  lack  something  more  constructive,  k  re^^^^^  arS  ®‘t'®"  our  own  Indus-  the  funds  for  dividends  to  foreign  "TTTh  "k  ^  J  f  'i®‘®  ‘h®  t*"-®^®"®  ®^P®"‘ii- 

the  ringing  call  for  a  return  to  rppon-  ®"‘>  resources-an  objective  owners.  The  added  capacity,  em-  ••®;;^®®'’ded  the  basic  ne^s  of  investments  normally 

sibility,  ou  of  the  supposed  shelter  of  Z  the  oS  ‘h®  ’  '  'T  cloth*ng.  n  this  ^ 

protection,  these  things  are  whfch  "’®^  ®^  major  large  percentage  of  profits  re- ^■•®-  '^®^d  for  saving.  Obviously,  our 

stood  out.  He  offered  no  panaceas  ex-  however,  measures  are  employed  which  sovernment.  ,„,i  ^maating  the  high  living  of  _,„„,ggx,  .„„,x 


\  „  u  J  u  ‘rme  in  the  social  meaning  of  the 

ment.  We  eventually  reached,  he  j  j  x  u-  ui-  ux  xu  j  « 

,  •  X  -x  u  X  word  and  it  highlights  the  differ- 

be  leves,  economic  maturity  about  .  .  ..  ,  » 

.  ,  ^  ,  ence  between  the  purely  toil  or 


cept  those  that  come  from  clear  think-  tend  to  encourage  corporate  saving.  nrohiem  is  a  real  one  bntl^  'iu  iV  the  American  ’20s.  But  there  was 

ing  and  hard  work;  he  refused  to  join  Doubled  rates  or  depreciation,  for  ex-  ourselves  to  blamp  T"  T  important  difference  that  the 

thi  concert  of  fright  and  of  excuse  used  to  induce  new  productmn  ThTexSencTan?extenro^  States  was  very  much 

_ _ onH  fho  Inn^tinn  nf  npw  inHiistr  Ps  n  ‘"®  existence  and  extent  01  that  much  of  this  foreign  invest- .  .  . .  _ 


and  in  doing  so  provided  once  again  a  aud  the  location  of  new  industries  in  ^ 

Royal  Bank  presidential  address  that  areas  of  unemployement.  .  bv  the  Central  Research  and  De¬ 


tained  here  fcir  development  and  .20,  gut  there  was  g®'’®r"®;>®"‘s  ""w  encour- 

growth  are  net  gams  to  Can-  ^,5^  tj,gj  age  such  action  and  the  abolition 

ada.  Secondly,  it  is  fair  to  .say  ‘^.x  x  u  of  the  4  per  cent  surtax  on  such 

that  much  of  this  foreign  invest-  „,x,  •  „  _ ,  j  ,_„„u  mr.fa  ‘^vestment  income  may  be  a  sign 


wealthier  and  very  much  more 


areas  nf  nnpninlnvpment  '"®  control.  A  report  just  released  ment  in  Canada  could  be  justified  "e  may  no  longer  regard  thej 

.  ^  ^  -x  K  •  1  fp  hy  the  Central  Research  and  De- only  by  taking  the  very  long  view.  j  ^  ^  ^  investor  as  a  fit  subject  for  dis- 

There  is  a  need,  (|Ulte  obviously  f()r  ^.giopment  staff  of  the  Dominion  !„  other  words  the  prospects  of  consumption  followed  eliminating  taxation  and  we  may 

corporate  managers  to  reappraise  their  that  neUher  - ^ 

policies  towards  shareholders  There  is  t„g„  tg„,i,y  unat- so  great  that  theyTouldTusti  y  TT  rT. -i  I - 

also  need  for  the  government  to  review  individual  in  ten  possesses  g  firm  acceptance  of  the  bJrdens  W  J  T  AD/ 

fav  mpiiciirpc  wifh  iht>  infAntmn  nf  malf-  ...  ...  ..  .  **  nun  dULcpicniut;  w  iin?  uuiutrii^  ,  nnmonf  I  W  •  m  il  •  a  »Jii^  Jk. 


was  a  memorable  occasion. 


'of  course  not! 

My  investments 
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Montreal 

trust  Company 
Offices  Across  Canada 


velpomenf. 


Maui  PaubI  RbaL  Sharenolders  mere  is  t„g„  jg„,ij  g„gt.  ^  tunty  m  the  l  mted  States  in 

New  Royal  Bank  President  also  need  for  the  government  to  review  jg^^^  individual  in  ten  possesses  g  firm  acceptance  the  bJ^dens 

Pricks  Some  Bubbles  "InrTjlrtn  '*»"■  ‘■»n»ratH>ns.  as  :,TJ  ST  ply^nu  a™ 

wfrril^^hirphTjrifng"^  nthprT^^  "  schedules  of  debt  redemption.  The  Living  beyond  our  means  is  not 

There  invariably  has  been  food  for  U’®  ‘"'Canadian  market  today  does  not"  "®''’  sta‘e  0*  aflairs  for  Cana-, 

thought  in  the  presidential  address  to  ca4aMt  wfn  havrdeS  domLtk  can- been  going  on  for 
shareholders  of  The  Roval  Bank  of  Can-  S  Ic  ’JpH  domestic  cap  j^ose  with  incomes  $10,000.00  and  American  scene  of  the  late  nine-  y®""®  and  has  prevented  us  from 

X  and  thP  maVriPn  ^  w  F  ®"y  ‘eenth  century  because  we  have  g®"®^®“"g  ®PP‘y‘"g 


shareholders  of  The  Royal  Bank  of  Can¬ 
ada  and  the  maiden  effort  of  W.  E. 
McLaughlin,  recently  elected  president 
of  the  institution,  at  last  week’s  annual 
meeting  was  no  exception.  Touching  on 
the  economic  and  fiscal  problems  with 
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and  79.1  per  cent  (four  out  of  not  the  same  concentration  of  ‘®  “'®  of  our 

five)  of  those  in  the  $7.000.00-$10,-  population  and  because  govern-  ®'^"  ®"P“"‘-  E''®"  ‘®^"y-  '‘®®P“® 
000.00  range  own  no  shares  in  ments  now  take  more  than  half  """"y  ®"®®‘ *‘®‘’®*® ! 

our  corporations.  These  percent-  gf  such  profits.  '''®  ®oom  not  to  have  learned  to 

ages  have  both  increased  since  xhe  form  of  foreign  investment  ii^oderate  our  demands.  We  stand 


.  r  ^  aiiu  piuuiciiis  wiiii  Panada  has  nothing  to  gain  and  pverv-  ”  .  me  lorm  01  loreign  invesimem  -  -  .  '  ,  ,, 

which  Canada  now  is  faced,  Mr.  McLaugh-  nas  noining  10  gam  ana  every  ^3^  jg^^g  for  freedom  under  the  rule  of  law, 

lin  approached  them  boldly,  and  realistic-  ‘^'“‘^8  f 0  ‘ose  by  attempting  to  impede  yggrs  earlier.  I  strongly  suspect  standable  on  this  basis  and  rea-  '''®  k®  ®‘®‘®  provide  | 
ally;  and,  in  the  process,  he  pricked  a  the  flow  of  foreign  capital  into  the  country  that  a  great  many  Canadians  are  sonable.  Equity  investments  re- ®'’®*' ''®"®® 
few  bubbles  that  have  been  floating  according  to  Eric  W.  Kierans,  president  not  shareholders  because  no  one  quire  no  repayment  of  capital  and  ''^® ''"®‘'‘®*®  I 


abound  on  the  subject  of  .heir  possible  of  the  Montreal  and  Canadian  Stock  Ex-  h"®  “’®"’  ‘® 

solution.  changes.  In  the  course  of  an  address  to  ***  *•' 

Au..  _ A  _  .  o  _  _ x-«__  1 _ 


returns  are  dependent  on  profits, 
usually  a  long  run  prospect  in 


sire  to  consume  and  the  necessity 
to  invest.  We  demand  equality  | 


^  ..  .  ciiaiiKcs.  Ill  me  eouise  ui  an  auuress  lu  - •'  -  —  j.  roaidriKniiAn  nf  innnmo 

the  Montreal  Canadian  Club  during  the  . 


Canada’s  free  exchange  rate  policy  he 


rapidly  with  the  assistance  of  for-  dians  principally  is  the  natural,  f 


pointed  to  advantages  that  are  inherent  which  is  reproduced  at  length  eign  capital  and  have  been  able  not  merely  national,  desire  to  w®®  achievement, 

therein  and,  in  this  connection,  he  said: —  elsewhere  on  this  page,  the  stock  ex-  to  avoid  the  possible  dangers  to  have  the  opportunity  to  partid-  ^  *•* 

“It  is  time  we  stopped  talking  dangerous  change  head  warned  that  the  ensuing  which  many  believe  that  we  are  pate  more  fully  in  this  growth.  Actually,  we  have  not  yet 
nonsense  about  using  fiscal  and  monetary  deflation  resulting  from  such  a  policy  now  exposed.  What  caused  the  ❖  •>  ❖  achieved  the  state  of  industrial 

policy,  not  for  their  legitimate  purposes,  would  be  ruinous  to  the  expectations  and  excesses  of  our  present  situation  We  can  further  explain  the  pre-  maturity  as  Rostow  suggests,  but, 

,but  as  an  allegedly  “easy”  way  of  bring-  prospects  of  business  and  demand  the  and  who  is  to  blame?  sent  dilemma  by  the  timing  of  by  our  consumption  pattern,  we 

ing  down  the  exchange  rate  or  the  interest  increasing  intervention  of  state  enter-  Three  considerations  deserve  our  industrial  development.  This  are  acting  as  if  we  had.  Can  we  I 

rate,  or  both.  We  are  blaming  the  steam  prise.  attention.  has  taken  place  largely  in  an  be  called  mature  when  we  are  so 

gauge  for  the  lack  of  pressure  in  the  In  common  with  practically  all  of  (l)  The  present  pattern  of  for-  ora  of  high  corporate  and  per-  dependent  on  foreign  supplies  of 
boiler.  Instead  of  stoking  the  fire  we  are  our  bank  presidents  at  recent  annual  eign  investment  is  very  different  sonal  taxation  when  it  is  no  Ion-  capital?  Are  we  mature  when  our 

pushing  the  needle  to  the  right,  while  meeting  of  these  institutions,  Mr.  Kierans  to  the  form  which  financed  the  gor  possible  to  accumulate  the  economy  is  so  heavily  owned  by 
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Tankoos  Yarmon 

•  limited 

Realty  Investments 


the  pressure  continues  to  fall. 


advanced  the  argument  that  the  solution  growth  of  the  United  States.  The  large  private  fortunes  that  fin-  and  mortgaged  to  others? 


“There  is  no  easy  way,”  he  said,  “to  problem  of  foreign  control  of  Can-  great  flows  of  capital  which  have  anced  the  British  expansion  and  Such  doubts  or  questions  were 

bring  down  our  exchange  rate  or  ’ our  adian  industry  —  and  that  it  constitutes  come  to  Canada  are  largely  in  the  American  development.  easily  brushed  aside  as  we  moved 

long-term  interest  rates  or  to  achieve  an  a  problem  is  admitted  —  lies  not  in  im-  form  of  direct  investments  by  We  must,  therefore,  lean  heav-  directly  into  the  welfare  state, 
excess  of  exports  over  imports  or  to  cut  position  of  licenses  and  other  controls  parent  corporations  or  the  pur-  lly  on  the  great  pools  of  Amer-  There  is  a  relationship  between 

down  on  foreign  borrowing,  if  we  think  bot  in  government  policies  which  would  chase  of  equity  and  control  of  ican  and  European  capital  if  we  spending  and  income  which  should 

any  or  all  of  these  things  desirable:  and  encourage  individual  savings.  Coupled  local  firms.  Management  and  dir-  are  to  maintain  our  present  rate  not  be  disregarded  by  govern- 

the  sooner  we  recognize  the  facts  of  life  with  greater  individual  savings,  he  indl-  ection  are  no  problem  because  of  growth.  There  appears  to  be  ments.  The  tragedy  of  our  pre- 

as  they  relate  to  economic  policy,  the  cated,  is  the  need  for  greater  participa-  distances  are  often  shorter  from  no  prospect  of  easing  substanti-  sent  political  scene  is  the  fact  that 

sooner  we  shall  achieve  the  goals  we  tion  by  Canadians  in  the  equity  financing  New  York  head  offices  to  Cana-  ally  present  personal  and  corpo-  all  parties  are  concerned  mainly 


FOR  REPORTS 


of  our  domestic  industries. 


dian  plants  than  to  Western  or  rate  rates  and  hence  no  suffici-  with  the  redistribution  of  our  na- 


While  emphasizing  that  everything  Quoting  from  a  Dominion  Bureau  of  Southern  domestic  operating  units  ently  large  increase  in  savings  tional  income  and  there  are  few- 
possible  should  be  done  to  strengthen  Statistics  report  showing  that  fewer  than  and  modern  communication  to  balance  the  reduced  flow  of  measures  aimed  at  creating  an 


the  competitive  position  of  our  domestic  one  family,  or  one  unattached  individual, 
manufacturing  industry  The  Royal  Bank  ‘n  ten  in  this  country  possess  stock  in  a 


president  said; — 


public  corporation,  the  stock  exchange 


TEMPUS — The  Ottawa  Scene 


“It  is  often  said  in  defence  of  make-  i^^ued  that  the  financial  corn- 

work  schemes  that  our  export  industries,  munity,  the  government  and  oorporaaons 

esneciallv  in  the  resoiirm  fiplH  thnnoh  ninst  accept  some  degree  of  respon-  ‘""e.  the  Liberals  dedi 
especially  in  me  lesource  lieio,  tnougli  .  develooing  a  greater  nublic  cated  themselves  to: 

highly  efficient,  are  not  large  employers  ^  1.  Easier  money, 

of  labour.  The  implication  is  that  we  interest  in  siocK  ownersnip.  Ending  unemolovment 

should  encourage  those  branches  of  in-  In  suggesting  that  “a  great  many  Can-  ,  L.nit«if7»Hnn 


(Continued  from  page  1) 

word  damn  about  “Chew  On  1  now  is— OVER  CONFIDENCE. 


Lie”  and  his  red  bravos. 


More  elections  have  been  lost 


1.  Easier  money. 

2.  Ending  unemployment. 

3.  Free  hospitalization 


Notably  absent  were  the  before  they  have  been  won  by 
Quebec  Liberal  heroes.  Hon.  being  too  cockjA 
Jean  Lesage  would  have  been  cnpiipH  out  tho  thrw.  «!inpr 


Alas,  the  fact  is.  however,  ‘cr  of  New  Brunswick. 


best  in  Premier  Louis  Robi- 
chaud,  the  five  foot  four  Prem- 


Hnetru  malrino  nroHiiote  «rith  1  v%  i  rr  V,  adianx  arp  not  sharpholdprs  necausp  no  nospitaiization  jean  ixesage  wouia  na\e  oeen  Spelled  out.  the  three  super 

dustry  making  products  with  a  high  aoians  aie  not  snarenoiOerSDecau.se  no  There  is  nothing  wrong  with  the  hero  of  the  day.  They  had  oianks  in  this  vote-eettine  nlat- 
labour  content,  even  at  the  expense  of  e*^e  asked  theni  to  be  ,  Mr  Kierans  ex-  platform;  indeed  the  to  settle  for  a  half  pint  second  .  ^  .  ^  - 

our  exporters.  Bu  this  argument  ignores  pounded  a  thesis  that  would  bear  exam-  liberals  might  easily  ride  into  best  in  Premier  Louis  Robi-  state  med  cine 

almost  every  major  contribution  to  the  nation.  Investment  houses  across  t  h  e  „„  chaud.  the  five  foot  four  Prem-  pir  nfp 

storehouse  of  economic  wisdom  made  in  country,  in  recent  years,  have  expended  ier  of  New  Brunswick.  , 

the  last  thirty  years.  Our  export  industries  considerable  time,  money  and  effort  in  .uat  Pearson  was  woozv  with  •J*  •>  f."!  !’  economy, 

relative  to  their  size  may  not  be  large  attempts  to  educate  the  public  in  sound  ,  g„i„a_  notions  and  Unquestionably  the  Liberal  Franklin 

direct  employers  of  labour,  but  the  income  investment  policies.  In  addition,  the  „  .  p. .  „  , .  ^  Rally  was  a  great  success;  Roosevelt  should  work  for 

generated  by  our  big,  efficient,  highly  Mutual  Funds  have  helped  materially  in  J*"® .  but  let  the  Liberals  not  think  Pearson;  so  they  reason.  Next, 

productive  export  industries  has  a  mul-  making  the  individual  Canadian  invest-  „nvthine  nr  ihp  toimps  win  ‘hat  Diefenbaker  is  any  push-  promote  more  work, 

_ rr 1.  __  ri _  xi _ i.  _  _  anyining,  or  me  loiies  win  anrf  thus  iinpmnlnvmpnl  niiprhf 


over.  Right  now,  when  the  ‘h"®  unemployment  ought 


tiple  effect  as  it  flows  through  our  econ-  ment  conscious.  ^3,^^  3  over.  Right  now,  when  the  """ 

omy,  and  indirectly  is  a  major,  if  not  the  It  must  be  admitted  that  the  principal  when  Pearson  and  his  apos-  are-  down,  or  if  they  f®  ®®‘ 

greatest  single  siiurce  of  demand  for  factor  in  the  small  production  of  equity-  ties  start  talking  such  gobble-  '^®^®'  “’®y  might  find  the  uop^u- 


to  solve  itself.  Or  so  it  is 


labour  in  Canada. 


holders  in  relation  to  the  population  in  degook  as  what  sounded  like  people  talk  one  way,  and  vote  Finally,  we  arc  getting 


MONTH  BY  MONTH  . . .  You  can  keep 
abreast  of  the  Canadian  economy  by  reading 
the  B  of  M’s  Business  Review. 

Only  four  pages,  it  combines  detailed  surveys 
of  economic  regions,  with  an  over-all 
analysis  of  national  business  trends. 

To  have  your  name  added  to  the 
permanent  distribution  list,  drop  a  line  to  our 
Business  Development  Department, 

P.O.  Box  6002,  Montreal,  P.Q. 

Bank  of  Montreal 


•RANCHES  IN  Alt  TEN  PROVINCES 
District  Headquarters : 

Making  light  of  the  recent  wave  of  this  country  lies  in  an  inborn  conserva-  nuclear  neutrality,  small  won-  another.  British  Columbia  and  closer  and  closer  to  free  hos-  ISBIllJ  "  Caigory,  Vo'ncwlw'**  ' 

sentiment,  “amounting  almost  to  hyster-  tism  on  the  part  of  the  average  Canadian,  der  that  tlie  Tory  Minister  of  Alberta  between  them  will  de-  pitalization.  Too  many  have  OFHCE-  M  tr  I 

ia”,  against  the  import  of  foreign  capital  There  has  been  no  evidence  that  the  National  Defence  Douglas  velop  a  mighty  parcel  of  been  crucified  for  too  many  **" 

and  the  fears  of  a  “Day  of  Judgement”  government,  which  has  been  exhibiting  Harkness  said  he  was  puzzled,  ballots  tor  the  Socreds.  Mani-  years  by  hospital  bills.  The 

when  we  will  have  to  meet  the  debt  on  ultra  keen  concern  about  foreign  owner-  As  to  Red  China,  actually  the  toba  and  Saskatchewan  have  Liberals  promise  the  dawn  of  j  RESOURCES  EXCEED  $3,000,000,000  •  MORE  THAN  800  BRANCHES  ACROSS 
these  investments,  Mr.  McLaughlin  ship  of  Canadian  industry,  bas  done  any-  boys  in  Dipper  Harbor,  Nova  a  batch  of  ballots  for  the  New  a  new  day  in  the  emancipa-  CANADA  •  OFFICES  IN  THE  UNITED  STATES,  GREAT  BRITAIN  AND  CONTL 


nyn 


‘Ofice  we  have  cast  out  the  fear  of  I  Canadians  in  domestic  companies. 


ship  of  Canadian  industry,  has  done  any-  boys  in  Dipper  Harbor,  Nova  a  batch  of  ballots  for  the  New  I  a  new  day  in  the  emancipa-  '  Canada  •  offices  in  the  united  states,  great  Britain  and  COntv 
thing  to  encourage  the  investment  by  Scotia  and  Sniatyn,  Alberta,  Party.  In  other  words,  the  j  tion  ot  the  depressed  from  nental  EUROPE  •  banking  correspondents  thrDughout  the  world 
Canadians  in  domestic  companies.  ,  do  not  give  one  good  swear  danger  to  the  Liberals  right  |  mountains  of  hospital  bills.  J 


President  of  Scott  Paper  Co. 
Discusses  Canadian  Interests 


The  head  of  a  gigantic  U.S.|  modern  pulp  mills  on  the  North 
pulp  and  paper  organization  I  American  continent.  In  addition 
lauded  the  desire  of  Canadians 'to  this  bleached  kraft  mill,  the 
to  share  in  the  ownership  and 'company  also  owns  and  operates 
profits  of  enterprises  established  sawmills,  a  shingle  mill,  a  ply- 
within  their  borders.  Iwood  mill  and  a  veneer  mill. 

Thomas  B.  McCabe,  president  i  “With  earnings  in  1960  of  more 
of  Scott  Paper  Company,  Ches- 1  than  $3H  million,  BCFP  is  a  sub- 
ter.  Pa.,  told  a  Montreal  press  stantial  contributor  to  the  econ- 
conference  that,  despite  fariomy  of  Western  Cpada,  and  to 
flung  interests,  his  company's! the  Federal,  Provincial  and  lo- 
largest  capital  investment  out- 1  cal  governments,”  said  Mr.  Mc- 
side  the  United  States  was  in  Cabe. 

Canada  |  Scott’s  interest  in  BCFP  wat 

Westminster  Paper  Co.  Ltd..  ro 

in  which  Scott  acquired  a  20  per  H  MpoH  rir 

cent  interest  in  1954,  is  now  50  hate  of  Scott  and  The  Mead  Cor- 


ELECTED  NESBITT,  THOMSON  DIRECTORS 


Investment 

Recommendotions 
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per  cent  owned  by  the  latter.  ,  ,  , 

The  benefits  to  the  British  i  Hollmgs- 

<^„ff  Worth  and  Whitney  Ltd.,  siocc  Te* 
Columbia  company  since  tscoit  , 

entered  the  picture  were  ouL  Timberlands  Ltd., 

lined  at  some  Wth  company  gained  control  of 

lined  at  some  lengin.  300,000  acres  of  prime 

In  addition  to  passing  on  the Nova  Scotia  and' 
results  of  research,  Mr.  McCabe Brunswick, 
pointed  out.  ‘‘During  our  affilia-j  year,  Scott  invested  about! 
tion  with  Westminster,  we  have|j2i,  million  in  Nova  Scotia  Pulpi 
made  available  to  the  comply g  Canadian  company  form- 
all  our  niMufacturing  techni-L^j  |jy  store,  Koppargs  Berls- 
ques,  including  quality  control,  |  jggg  Adktiebolg,  a  Swedish  cor-j 


poration. 


•‘The  Outlook”  The  Review  of  BrOWOrieS 

James  Richardson  deals  with  Malroc  Naui  PaaL 

1961  and  variniis  invaeimAnt  •••■•Vwa  IVvV*  iCCilx 


Royal  Bonk  AppointmMlR 


Ave.,  Winnipeg,  Man.).  FIjc»I  yeir  milfd  Octobfr  sut 

A  A  A  '*«*  1959 

V  V  V  $  $ 

ard  Pnvino  Jt,  Mafarialc”  S5.«l.?«l  3«,3I3.5»« 

ira  r'aving  &  Materials  N»t  Earning  i3.7ji.4m  12,385.992 

ipany  is  reviewed  in  a  <>■  cammon*  3.2s  3.«2 

from  Davidson  A  Co  Capital  44,32«.44«  38.34S.464 

irom  uavioson  •  V.O.,  current  Katia  2.85-1  2.4S.1 

Shares  appear  to  be  'On  4,202,207  snares  in  19«0  and  3,- 


I  poration.  The  new 


1961  and  various  investment  leww  1  caiv 

groups  under  current  influences.  CalAc  EarninMc 
Bond  markets  are  included.  (Ad-  CarninyS 

dress  James  Richardson  &  Sons,  - 

Portage  Ave.,  Winnipeg,  Man.).  Fiscal  year  ended  October  SUt 

.>  '***  1959 

•‘Standard  Paving  &  Materials”  SSt  Earn?n'i‘.  I'iSsisw 

This  company  is  reviewed  in  a  <>■  cammon*  3.25  3.82 

bulletin  from  Davidson  A  Co.,  kmi?"*'  “'“‘iJ*; 

Toronto.  Shares  appear  to  be  'On  4,202,207  snares  in  1^  and  i!- 
worth  accumulating.  (Address  9'i9-904  shares  m  1959. 

Davidson  &  Co.  25  Adelaide  New  records  in  sales  and  earn- 
Street  West,  Toronto).  ings  arc  reported  by  Canadian 

•>  ❖  <•  Breweries  Ltd.  for  fiscal  year 

‘‘Bond  Markets”  1960  and  1961  ended  October  31st.  Sales  for  the 
bond  markets  and  monetary  con-  year  were  higher  by  $7,088  000 
ditions  are  discussed  in  the  cur-  for  preceding  year  at  $340,- 
rent  Dominion  Socuritios  Corpn.  ^  .  ..  ®  ^  • 

booklet  which  looks  at  the  mat-  852,368  and  other  mcome  in¬ 
ter  from  the  point  of  view  of  the  creased  by  over  $1  million, 
recession’s  progress  and  national  amounting  to  $2,914,536. 
fiscal  policy.  (Address  Dominion  increases  were  consider- 

j  Securities  Corp.  Ltd.,  50  King  f  hly  lower  than  anticipated  as 

N.  E.  Lane  J.  L.  Mackee  I  Street  West.  Toronto).  ‘he  summer  weather  wa.s  most  ^  ^  Shannon 

f  the  election  to  the  Board  of  Directors  of  Nesbitt,  Thomson  and  O  <•  O  disappointing,  E.  P.  Taylor, 

J.  Keating,  Montreal,  Mr.  N*.  E.  Lane,  Toronto,  and  Mr.  J.  L.  tv.«  i^nn  Chairman,  states  in  report.  How-  TJie  Royal  Bank  of  Canada  an- 

iting  is  Supervisor  of  the  Overseas  Department  and  Director  ol  Foreign  uapiiai  I  e  u-  ever,  the  Company  increas^  its  nounce.s  the  appointment  of  R.  W. 

icates;  .Mr,  Lane  is  Manager  for  Ontario;  and  Mr.  .Mackee  .Manager  1  ^cy  review  ot  Koyai  ^•curirias  ^l^g|.g  gf  industry  volume  in  all  Shannon  as  Associate  General 

the  important  markets  The  Manager  (International  Division). 

-  lem  of  foreign  capital  in  Canada  greatest  gam  was  made  in  United  a  graduate  of  Queen’s  Univer- 

_  _  «  .  I  k.  1  —  ■  .  -  “f'”"  which  so  much  of  the  coun-  states,  where  participation  in  in-  sity  Mr  Shannon  ioined  the  bank 

Crown  Trust  Aeain  New  Franchise  For  npid^^fAddrflf  RovIi^^^^  dustry  volume  rose  to  5.4%  from  at  Kingston.  Ont.  in  1937  and  has 

®  A. .4.-.  Cl  ..4  *  C  pended.  (Address  Royal  Securi-  4gc^_  Plants  at  Vancouver,  Lto- cjnee  occunied  a  number  of 

Reoorts  Peak  Year  Electric  Serv.  Toronto),  and  Bal-  senior  posts  in  both  the  domestic 

iXepOTlS  reUR  ieuT\  Toronto  —  a  franchise  has  Montreal).  timore  will  be  opened  next  and  international  divisions  of  the 

-  I  been  obtained  by  Auto  Electric  .  ***  ***  I  Spring,  thus  concluding  an  cx- bank.  He  has  been  an  Assistant 

Crown  Trust  Co.  in  1960  with | Service  Co.  Ltd.  tor  the  servicing  “Canadian  Chemical  Co.  jtremely  heavy  phase  of  the  ex-  General  Manager  since  1955. 
total  assets  and  earnings  at  new|and  replacing  of  Clinton  engines  J«k$on  McFadyen  Securities  pansion  program.  — 


L.  J.  Keating  N.  E.  Lane  J.  L.  Mackee 

Announcement  is  made  of  the  election  to  the  Board  of  Directors  of  Nesbitt,  Thomson  and 
Company,  Limited  of  Mr.  L.  J.  Keating.  Montreal,  Mr.  N*.  E.  Lane,  Toronto,  and  Mr.  J.  L. 
Mackee,  X’ancouver.  Mr.  Keating  is  Supervisor  of  the  Overseas  Department  and  Director  ol 
Provincial  and  Municipal  syndicates:  .Mr,  Lane  is  Manager  for  Ontario;  and  Mr.  .Mackee  .Manager 
for  British  Columbia. 


R.  W.  Shannon 

The  Royal  Bank  of  Canada  an- 


Crown  Trust  Again  I  New  Franchise  For 
Reports  Peak  Fear  !^“RONTO®-*"fra?®i"’h 


without  any  charge.  iporation.  The  new  company  was  nomlnion  BriclaP  Pmtnn  Trnet  Attnin  INCW  Franchise  For  ®  development  has  de-  dustry  volume  ro.se  to  5.4%  from  at  Kingston  Ont  m  1937  and 

“Between  1954  and  I960  when ;  Organized  to  build  and  operate  I'OniiniOn  DFiage  \K.rOWn  irUSt  AgQin  rruntnise  rur  ^  j.  4.9%.  Plants  at  Vancouver.  Eto-  since  ™Sd  a  dumber 

the  sanitery  segment  of  fh^^ig  pgjp  pjant  that  it  to  employ  Use  Mpt  Lo«  Ac  '  clcCtric  SerV.  ties  Corp.  Ltd.  244  St.  James  bicoke  (Metro  Toronto),  and  Bal- senior  posts  in  both  the  dome 

rr^e’^d'^^SoJt"  38^TCr  cent'K®  Process,  said  to  yield  NGT  LOSS  AS  KCfOrtS  reUR  Year]  TORONTO  -  A  franchise  has  Montreal).  timore  will  be  opened  next  and  international  divisions  of 

wSnster’s  S?wth  w^s  a^ut!f^°“‘  ^“‘SlReSU  t  of  Stf HcG  I  -  b®®"  obtained  by  Auto  Electric  •**  *♦*  Spring,  thus  concluding  an  ex- bank.  He  has  been  an  Assi.si 

^uhTthat  Lurr  Today  woodj«'«W»'  with  Service  Co.  Ltd.  tor  the  .servicing  “Canadian  Chemical  Co.”  tremely  heavy  phase  of  the  ex- General  Manager  since  195 

mSer  Scounts  for  some  40 ! do  conven  lonal  processes.  __  [total  assets  and  earnings  at  new  and  replacing  of  Clinton  engines  J«k*on  McFadyen  Securities  pansion  program.  - 

Mr  cent  of  E  sSa??  paper addition  to  its  debenture  f.sc»i  in;across  Canada.  This  new  line  LM-  have  a  detailed  review  of  Commenting  on  the  oidlook.  p.  .  c.  e  , 

sold  in  Canada  a  growth  of  lljl^? centj  ,  ,  [its  history,  John  A.  McDougald,  is  expected  to  add  some  $500,000  ‘his  company  whose  common  Mr.  Taylor  states  that  industry  jj.  ,  *42  l 

Mr  cent  ovCT  19M.’'  I®/  !  2. chairman  and  president,  reports,  to  1961  sales  of  Auto  Electric,  shares  currently  have  consider- sales  in  Canada  and  United  Higher  in  November 


4.9%.  Plants  at  Vancouver,  Lto*  since  occupied  a  number  of 
bicoke  (Metro  Toronto),  and  Bal-  senior  posts  in  both  the  domestic 
timore  will  be  opened  next  and  international  divisions  of  the 
I  Spring,  thus  concluding  an  ex-  bank.  He  has  been  an  Assistant 


per  cent  over  1954.’ 


I  stock.  The  remainder  of  the  lat- 


Westminster’s  contributions  to  ’  by  Stora. 

the  economy  were  also  touched;  _ 

on.  1 

“Nearly  1,000  people  receive!  rnnotnirtinn  Cllt 
cheques  from  an  annual  payroll!  i^OnSlTULllUR  l/Ui 
of  about  $4*4  million.  The  com-|  n 

pany  buys  goods  and  services;  Dy  liOUSing  iJrOp 

worth  about  $12  million  a  year.  I  _ 

and  each  12  months  it  pays  close|  sMcd-uns  in  industria 


Hork.  capital  . 3?.334.239  36.860.1»i 

Current  ratio  ^1  3.7~: 

*  Operating  deficit,  t  Net  lots. 

Strikes  at  all  but  two  of  com 


,8so^i9«|  Assets  under  administration  atlA.A.  Kerr,  vice-president,  states,  ^ble  speculative  growth  appeal.  States  should  increase  next  year  OTTAWA  —  Canadian  chain 
I $240,079,080  are  up  $20.8  million!  Auto  Electric  Service  already  [Address  J  a  c  k  s  o  n^  McFadyen  and  the  company’s  rate  of  Vnvpmb«r  cbmipH 


fiVnrenFori959“''Profirs  before  I  handles  the’ competing' Bri  Securities  Ltd.,  455  Craig  Street  growth  should  exceed  that  of  ‘he  f  ^  ^ 

■  taxes  increased  to  $611,001  from  Stratton  line  of  small  gas-driven  West,  Montreal).  industry,  particularly  in  the  a"  increase  ot  4.1  per  cent  to 

^!t;6o.s97i  anrl  after  income  taxe.s  motors  for  power  tools.  This  -  United  States.  Combination  of|$279,110,000  from  $268,142,000  in 


cial  and  local  taxes.” 

B.C.  Forest  Products 

In  1955,  Scott  purchased  a 


pany’s  plants,  which  lasted  ‘■'oni  |  jgg- 27J  after  income  taxes  motors  for  power  fools.  This  -  United  States.  Combination  of  $279,110,000  from  $268,142,000  in 

11  to  14  weeks,  are  keenly  re-lgf  $280,000,  net  earnings  amount-  franchise,  it  is  pointed  out,  ranks  Mo^rT®co®pSrati^'ud!®I'dviL”'  that  increased  sales  and  improved  corresponding  month  of  1959,  the 
fleeted  in  annual  report  ofied  to  $331,001,  equal  to  $2.21  a  fourth  in  Auto  Electric  total  5.683  ahar.s  of  corporation  were  issued  operating  efficiencies  should  pro-  Dominion  Bureau  of  Statistics 
Dominion  Bridge  Co.  Ltd.  for  I  share,  as  against  $320,278,  or  sale.s  and  the  Clinton  line  should  S;’f"„fVe*"SXr’'^  ,  .reported. 

Mod«l  in  induslrlal.  fiscal  year  ended  October  JaiteMran”  - y,2'”/.t',lle"'.SSS.  teS  Saks  In  the , lam, ary. Noven, her 

and  engineering  con- i960  which  shows  an  operaUngif  j  'jl,y^®'J^  profit  andin*  I  T  O  *  •  r*  •  ments  (not  included  in  current  P®® 

S£'"rnef"KrS.crS,  ~  For  Frame  Services 


struction  were  more  than  offset  loss  before  charges  and  a  sub-jf®®®'®^  profit  and 

by  a  sharp  drop  in  the  rate  of  stanUal  net  loss  after  all;'®  ;  .  .  „ -„j«^ 

residential  building  during  1960.  charges.  Sales  for  the  year  under  K-statc. .  ‘Fiists  ana  a^  ^ 
According  to  Hugh  C.  MacLean  review  were  only  moderately  a®®®nnb’jncreas^  by  $18  million 
Rniiainn  Rpnnrts  Intal  nf  Gana-  Inwpp  fVian  fnr  ncpopHints  vppri lO  $198,868,987  and  guaranteed  aC- 


relatively’  modest  amount  of:  Building  Reports,  total  of  Cana- lower  than  for  preceding  y®ar '® 
stock  of  British  Columbia  For- dian  construction  c  o  n  t  r  a  c  t  at  $70  9^,000  as  compared  with ' 

pcf  PrnHiipfc  I  fH  Tn  thp  npvt  swards  lOr  1960  was  5.1  per  $(4,960,000.  i'®  vapiiai  accoun  a  , 

est  F’roaucts  ua.  in  me  next  rv:  _ .  .  ‘  166 .522  romoares  wi  h  $4,007.7o2. 


Bids  For  Prairie  Services 
|Are  Called  For  By  TCA 


two  Vea!?rthis“'rnterest”was''Tn-|cent  below  that  of  1959  j  Directors’  report  states  that.|‘<^"^22  compares  with 

creased  to  its  present  ration  —  Ontario  and  the  Mritimes  (At-  although  the  reduction  in  earn-'  - ;  —  " 

about  29  per  cent  of  the  com-  •a"‘ic  Region)  showed  gains.  Thejings  shown  in  the  accounts  for  Maritime  Plant 


I  r— D..  T/^  A  $59,584,000  is  up  $3,540,000  due  to  1 

\i6  CuilGU  ror  DV  $7,500,000  six-year  term  loan, 

'  less  debenture  redemptions  of! 

$3,960,000.  Earned  surplus  was| 
A  Winnipeg  business  man  has  Edmonton  portion  of  the  route.  $67,491,053  at  Oct.  31.  ' 


10%  of  the  ordinary 


Western  area  and  Quebec  were |  the  current  year  from  those  an- 


pany’s  equity  western  area  ana  yueoec  wereime  euiiem  yeai  iium  muse  ni  •n*  ri  _4  • 

Funds  from  the  sale  of  com-  d®"’®  i®  volume  from  1959.  Iticipated  before  the  strike  began  rnillipS  CICCTriC 


contract  reflects  the  immediate  cost  of;  Announcement 


I  protested  his  omission  from  a^  Mr.  Turner  pointed  out,  how-  Owning  10%  of  the  ordinary 
'list  of  those  a.sked  to  re-bid  lor[ever,  that  as  in  the  previous  calll-shares,  report  states,  Canadian 
itlie  right  to  take  over  Trans  fer  bids,  TCA  reserves  passenger!  Breweries  is  the  largest  stock-[ 
I  Canada  Air  Lines’  unprofitable  rights  on  the  Edmonton-Calgary  holder  of  United  Breweries  Ltd.! 
I  prairie  air  services.  !  segment  —  a  condition  he  be-  in  the  United  Kingdom.  It  has 


mon  stock  enabled  B.  C.  Forest  luoo  lotai  oi  eoou  ^  Announcement  is  mane  ny,  Hannaway  states  “eves  makes  it  impossible  tobeen.itispointedout.inexist- 

Products  to  obtainfurtherfinan-awar^  was  $3,0o3  749,^  down  the  st  ke  rn  t^^^^  Electrical  ®^  that  new  bids  had  been  called,  ibjd  realistically  on  that  portion  ence  for  too  short  a  time  to  per- 

cing  to  build  one  of  the  mo5t| »65.^ffPJrom“1959^and Part^^of_ Jins. ®®-;the  formation  of  a  ®®w  wholly-, prote.stcd  to  federal  ministers | of ‘he  service.  _  Lit  the  development  of  operat- 


Mossey-FergMSon 

Appointment 


«,™  Short  the  record  tlgure  — ---  • 

Percentage  changes  for  the  ties  and  through  revenues  accru-|p^,o,.g  Soojja  ’  '"'‘^^^'“‘’^Itracting  airUnT^^^^^ 

various  categories  and  regions,  mg  from  work  which  will  be  com- f  p^niips  Electrical  took  over,‘®  "®'''  submissions.  ‘  «  ® '^‘'"®  ‘ 

were;-Residential.  down  30,8%;  pleted  during  the  following  year  ppgpn,  Aluminum  R-  D.  Turner,  president  of  "  as  Tell 

Business,  up  4.7%  ;  Industrial,  up  which  work,  in. .  other  cir- Dartmouth  which  recently! -eansAir  L  i  m  i  t  e  d,  confirmed - ^ - 11: - 

9.7%;  and  Engineering,  up  13.2(J1.  cumstances,  would  have  been  aut  of  business  Regent  was  that  TCA  had  called  new  bids  popppi 

Maritimes  (Atlantic  Region),  updone  during  the  period  of  the  ^  manufacturer  of  metal  doors  aud  suggested  “all  applicants 

6.2%;  Quebec  down  20.9iA‘i:  On-  strike.”  “Some  loss”  report  gad  windows  'should  have  been  treated  the  Data  Supplied 


I  This  condition  means  that,  no  ing  economies  latent  in  such  aj 
[matter  what  service  a  sub-con-  situation,  but  results  for  the  first' 
[tracting  airline  might  provide,  six  months  exceeded  expecta-j 
TCA  would  be  free  to  fly  the  tions  and  promise  well  for  the 


tario,  up  5.0%;  and  Western  says,  will  result  from  a  loss  of ^  The  new  comnany  is  capitaliz-  same  way.” 


PREFERRED  STOCK  YIELDS 
Data  Supplied  by  Kipptn  &  Company  Inc. 


area,  down  6.8%.  new  business  which  <)lherwisc  gj  gjoq  ooo.  The  2.50,000  sq.  ft.j  Nothing  that  both  Pacific  West-  Name  oi  compan.v 

The  total  of  contract  awards  might  have  been  booked  during  huilding  is  leased  from  Industrial  item  Airlines  and  his  company 

for  December,  1960,  was  $178,-  the  strike.  Estates,  a  Crown  Corporation  |  had  apparently  been  invited  to 

834,600,  up  $10,246,000  (or  6.1%)  The  tonnage  of  unfilled  work|,^pj  assist  new  industry  in! submit  new  bids,  Mr.  Turner 

over  the  same  month  in  1959.  in  the  books  at  October  31st, ;  j^pg^j^g  j^ova  Scotia.  stated  that  Mr.  Hannaway  should 


ed  a  small  loss  of  5.2 /o;  tsusi-  same  aaie  xne  previous  year.  producing  a  wide  range  of  metal 

ness  up  5.6%;  Industrial  up  Capital  expenditure  incurr^  ton,  ia,,  luminum  pro- 
30.5%;  and  Engineering  up  during  19W  amounted  to  $2.347,- ^uots  forLe  building  trade. 

22.6%.  592.  Capital  expenditure  author-!  _ 

"  '  _  ized  but  unspent  at  31st  October Luu.  u  IJ  A  •  I 

I  P/kPiMc  amounting  to  $585,786  is  be-[^'  '  ”  nOIOS  Annual 

i.aDaiT  rorms  ing  carried  forward  into  1961.  Meeting  in  Montreal 

New  Division  The  new  fabricating  plant  and|  „„„„  ,  -oo  HnlcMies  will 

LONDON,  Ont.— A  special  pro- 


jnity.  Argus  Corporation 

He  said  new  proposals  had  B.C.  Ellectric  4%  . . 


-  [January  4  from  Norman  Taylor,  Canada  Cement  Ltd .  30 

‘PPA  Holds  Annual  .TCA’s  chief  of  economic  re-  Canadian  Oil  .  103 

A  search  in  Montreal.  Canadian  Celanesc  .  26 

meeting  m  /vionrreai  |  According  to  Mr.  Turner,  the  Dominion  Tar  &  Chem,  25 

More  than  1.500  delegates  will; letter  asked  for  new  proposals  Gatineau  Power  .  110 


ed  here  by  John  Labatt  Ltd.  to  t^e  strike  AssMiation.  and  the  47tn  annual 

supply  vitamins  and  other  spe-  ^  _  meeting  of  its  Technical  Section, 

J.  E.  Zimmerman  cialized  ingredients  used  by  feed,  m  m*  J  ■  which  open  here  on  Tuesday, 

food  and  pharmaceutical  manu-  566  WlOG  lllCrGdSG  January  24.  , 

John  E.  Zimmerman  has  been  facturers.  ,  -  -  To  be  held  at  The  Queen 

appointed  comptroller,  Massey-  John  B.  Cronyn,  vice-president  |n  COHiPdCt  CdTS  Elizabeth  Hotel,  the  meetings 

Ferguson  Limited,  Toronto,  it  of  production,  said  the  new  divi-  ”  _  will  run  through  Friday,  January 

was  announced  by  K.  C.  Tiffany,  sion  incorporates  the  former  feed  r^nRnMTn_r,^,v,„u„»  27-  Delegates  wil  discuss  techni- 

vice-president  finance.  proLcts  department  which,  for  jUkuiniu— compact  car  sales  jpg]  developments  in  Canadas 

Formerly  plans  and  controls  the  last  three  years,  has  been  will  increase  to  50  per  cent  of  largest  indu.stry  and  review  the 
co-ordinator  for  the  world-wide  selling  ingredients  for  the  pro-  the  total  United  States  market  achievements  of  its  various 
farm  machinery  company,  Mr.  duction  of  livestock  and  poultry  this  year  from  30  per  cent  in  branches  during  the  past  year 
Zimmerman  brings  to  his  new  feeds.  1960,  it  is  predicted  by  an  auto-  The  meeting  of  the  T^hnical 

position  a  broad  business  experi-  The  division,  Mr.  Cronyn  states,  mobile  executive.  Section,  one  of  the  learned 

ence  with  General  Electric  Com-  will  continue  to  supply  Canadian  Roy  D.  Chapin  Jr.,  president  of  sponsored  by  the  asso- 

pany,  Bear  Brand  Hosiery  Com-  feed  manufacturers.  In  addition  American  Motors  (Canada)  Ltd.,  ®‘a‘‘®®'  "ill  be  attended  by  pulp 
pany  and  Ford  Motor  Company  it  will  broaden  its  scope  of  opera-  addressing  annual  sales  manage-  ®®‘‘  P^P®®  o®iy  ‘rom 

in  the  United  States.  He  is  a  tion  to  serve  two  new  markets  —  ment  conference  of  the  Advertis-  ‘’®‘  ®'®®  ‘'■®®’  *®® 

certified  public  accountant  and  the  food  and  drug  industries.  ing  and  Sales  Club  of  Toronto,  united  States  and  overseas 
an  attorney  at  law  in  Illinois,  Peter  W.  Cuff,  who  has  directed  stated  that  the  last  year  saw  a  the  presentation 

U.S.A.  He  joined  Massey-Fer- the  feed  products  department  shakedown  without  precedent  in'°‘  ,''®®’®  s®'®®**"®  papers 

guson  in  July,  1960.  since  it  was  formed,  has  been  the  industry.  [dealing  with  various  aspects  of 

Mr.  Zimmerman’s  office  will  appointed  manager  of  the  new  “Product  concepts.”  he  pointed  chemical  pulp- 

be  located  in  Toronto.  Canada,  division.  out.  “have  been  scranoed  long- 1 1®“:  P®P®®  ®®'^  P®P®';‘’®®®‘^ 

'  "  - -  '  established  models  dropped  fromi‘®®i®®®;^  "  ®  ®  and 

The  annual  meeting  of  the 

SHORT  COURSE  r!fniBl!;°'‘^*S®®'®‘'®"  ‘‘®®’‘  ‘’® 

dnUKI  V«UUK9C  ikMp  pace  wi  h^  the  rapidly- Friday  luncheon 


Association,  and  the  47th  annual  basis  of  a  five-year  subcontract  Price  Bros.  Company  Ltd.  101 

meeting  of  its  Technical  Section,  with  TCA.  Quebec  Telephone  .  21 

which  open  here  on  Tuesday,  The  new  proposals  were  asked  Shawinigan  “B”  .  54 

January  24.  lto  consider  the  possibility  of  re-  Zellers  Limited  .  52 

To  be  held  at  The  Oueen|ducing  .service  on  the  Calgary- *  — Non-callable _ 


Approx. 

1939  Karn.  | 

(all 

Market 

Approx 

Per.Pfd. 

Price 

Price 

Dividend 

Yield 

Share 

$ 

$ 

<■. 

$ 
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93.00 

5,00 

5.4 

45.84 

53'i 

46.00 

2.25 

4.8 

12.75 
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51.00 

2.90 

5.8 

17.15 

52' i 

49.00 

2.50 

5.2 

17.58 

103 

78.00 

4.00 

5.1 

13.24 

105 

91.50 

4.75 

5.3 

13.24 

30 

26.75 

1..30 

4.8 

10.02 

103 

81.00 

4.00 

4.9 

45.46 

26 

19.75 

1. 00 

5.1 

5.66! 

25 

20.00 

1.00 

5.0 

37.43 1 

110 

101.00 

5.00 

4,9 

26.06 

40 

41.50 

2.20 

5.2 

29.35 

103 

76.00 

4.00 

5.3 

24.13 

101 

82.00 

4.00 

4.9 

143.33 ! 

21 

21.00 

1.10 

5.2 

4.70 1 

54 

47.00 

2.25 

4.8 

26.35! 

52 

46.50 

2.25 

4.9 

20.08; 

Jan.  16, 

1961  1 

GSW  Acquires  Eastern 
Steel  Products 

Mr.  S.  J.  Randall,  Presi¬ 
dent  and  Managing  Direc¬ 
tor,  General  Steel  Wares 
Limited,  today  announced 
the  purchase  of  all  dies, 
tools,  machinery  and  manu¬ 
facturing  equipment  of  the 
Eastern  Steel  Products 
Company  of  Preston,  On¬ 
tario,  division  of  Hamstcll 
Corporation  Limited  for  the 
manufacture  of  Hollow 
Metal,  Kalamein  and  Fire 
Doors,  Pressed  Steel 
Frames,  Toilet  and  Office 
Partitions. 

This  will  enable  the  com¬ 
pany  to  round  out  and  make 
available  to  the  architec¬ 
tural  and  construction  in¬ 
dustry  a  more  complete  line 
than  previously  offered  to 
the  trade. 

All  operations  will  be  im¬ 
mediately  transferred  to 
General  Steel  Wares’  Lon¬ 
don  plant  and  will  provide 
more  employment  in  the 
London  factory. 


SHORT  COURSE 

Investing  in  Securities 

A  series  ot  ten  evening  lectures  on  invest¬ 
ment  principles  ond  practices  will  be 
given  at  McGill  University  ot  8  p.m.  each 
Thursdoy,  Jonuory  26  to  March  30, 

1961.  Fee  is  $20,  which  includes  textuol 
materiel  comprising  ten  printed  bulletins 
upon  which  the  lectures  ore  based. 

Offered  by  the  Extension  Department  of 

McGILL  UNIVERSITY 

in  eo-operetion  with 

The  Investment  Dealers*  Association  of  Canada 

For  further  informotion  ond  registrotion,  write  or  telephone 

Extension  Department,  McGill  University 
VI.  4-6311,  Local  304 


changing  market.’ 


iDGnison  Int6r6st  In  .... 

,  ^  ^  ^  iTextile  Associations 

L  Ontario  C6ni6nt  Holding  Joint  Meeting 

'  - ”■  !  Canadian  Association  of  Textile 

TORO.NIO— A  joint  announce- 1 Colourists  &  Chemists,  Quebec 
ment  has  been  made  by  Stephen  |5gotjon,  will  hold  a  joint  meeting 
jB.  Roman,  president  of  Denison ! the  Textile  Society  of  Can- 
^ Mines  Ltd.,  and  George  H.  gjg^  Eastern  Division,  at  the 
^Elliott,  president  of  Lake  Onta-  Sheraton  -  .Mount  Royal  Hotel, 
,rio  Portland  Cement  Co.  Ltd.  of  Montreal.  Saturday,  January  21, 
an  agreement  by  which  Denison  commencing  at  6.30  p.m.  This 
is  acquiring  a  substantial  inter- [gathering  will  also  mark  the 
est  in  the  common  stock  of  thejcATCCSs  annual  past  presidents’ 
cement  company,  main  plants  [night. 

of  which  are  located  at  Picton,  |  Guest  speaker  at  the  7.30  p.m 
[Ontario.  dinner  will  be  Guy  Archambault, 

I  Denison  w  ill  purchase  750,000  j  associate  profe.ssor  of  per.sonnei 
common  shares  of  the  cement  [management,  Ecole  Des  Hautes 
company  at  $2.25  per  share  and: Etudes  Commerciales.  Mr.  Ar- 
receive  an  option  on  an  addi-  chambault  will  discuss  “.Manage- 
tional  350,000  shares  at  $3.  The  Iment  Development”, 
agreement  to  purchase  is  subject  I  _ 

lioZr'’^^  February  Meeting  Of 

- ^ - Society  of  Fellows  MC 

- . I  Announcement  is  made  that  the 

next  monthly  meeting  of  The  So¬ 
ciety  of  Fellows  of  The  Insurance 
j  Institute  of  Canada  will  be  held 
;  on  Thursday,  February  9th  at 
;5:00  p.m.,  in  The  Board  of  Trade 
I  Building,  Toronto, 
i  Speaker  for  the  evening  will 
be  W.  J.  Flynn,  manager,  Nuc- 
Jear  Insurance  Association  of 
^  j  'Canada,  .Montreal. 


address  of  R.  M.  FowMer,  C.P. 
P.A.  president. 


Zeller’s  Limited 

\s  agents,  we  have  arranged  the  sale 
and  leaseback  of  two  of  the  Company’s 
store  properties  valued  at  $700,000 

Greenshields  &  Co  Inc 


Clay  Praduefs  Sales  • 

I  Lower  in  October 

I  OTTAWA  —  Producers’  sales 
[of  products  made  from  Canadian 
clays  declined  in  October,  1960, 
[to  $3,922,000  from  $4,100,000  in 
.corresponding  month  ot  1959. 

I  With  decreases  in  all  previous 
[months,  sales  in  the  January- 
I  October  period  were  lower  at 
$32,945,000  from  $36,921,000  in  the 
[preceding  year,  ; 


ISSUE  OF 

$100,000,000 

GOVERNMENT  OF  CANADA  BONDS 

Bank  of  Canada  is  authorized  by  the  Minister  of  Finance  to  receive  subscriptions  for  a 
loan,  to  be  issued  for  cash  as  follows ; 

3  YEAR  3  MONTH  4%  BONDS  DUE  MAY  1,  1964 
ISSUE  PRICE:  98.50% 

YIELDING  ABOUT  4.50%  TO  MATURITY 

Non-callable  to  maturity 

Interett  payable  May  1  and  November  1 

Three  months’  interest  payable  May  1,  1961 

Denominations.  $1,000,  $5,000,  $25,000,  $100,000  and  $1,000,000 

The  Bonds  will  be  dated  February  1,  1961  and  will  bear  interest  from  that  date. 
Principal  and  interest  are  payable  in  lawful  money  of  Canada.  Principal  is  payable  at  any 
agency  of  Bank  of  Canada.  Interest  is  payable  at  any  branch  in  Canada  of  any  chart¬ 
ered  bank  wnthout  charge.  Bonds  may  be  registered  as  to  principal  or  as  to  principal 
and  interest.  Definitive  bonds  will  be  available  on  or  about  February  1, 1961  and  thereafter 
in  two  forms:  bearer  form  with  coupons  attached  (this  form  may  be  registered  as  to 
principal)  and  fully-registered  form  with  interest  payable  by  cheque.  Bonds  of  both  forms 
will  be  in  the  same  denominations  and  fully  interchangeable  as  to  denomination  and/or 
form  without  charge  (subject  to  Government  transfer  requirements  where  applicable). 

The  new  4%  Bonds  due  May  1,  1964  are  an  addition  to  $50,000,000  of  4%  Bonds  due 
May  1,  1964  which  Bank  of  Canada  has  already  agreed  to  acquire  on  February  1,  1961  in 
exchange  for  an  equal  par  value  of  Government  of  Canada  3%  bonds  due  May  1,  1961: 

This  loan  is  authorized  under  authority  of  an  Act  of  the  Parliament  of  Canada  and 
both  principal  and  interest  *are  a  charge  on  the  Cotug)idated  Revenue  Fund  of  Canada. 
The  proceeds  of  the  cash  offering  will  be  used  for  genmil  purposes  of  the  Government  of 
Canada. 


Subscriptions,  subject  to  allotmont,  may  bo  madt  to  Bank  of  Canada, 
Ottawa,  through  any  Investmont  doaltr  oligiblo  to  act  as  a  primary  distributor 
or  through  any  bank  in  Canada. 

An  official  prospoctus  may  bt  obtainad  from  any  Agoncy  af  Bank  of  Canada. 

Tho  books  of  tho  loon  will  claso  at  8.00  p.m.  Eastarn  Standard  Timo 
January  19, 1961. 

Ottawa,  January  18,  1961. 
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THE  FINANCIAL  TIMES,  JANUARY  20,  1961 


For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATIONS,  poge  2 


STOCK  MARKET  RECORD 


TORONTO  ond  MONTREAL 


TUESDAY 
JANUARY  17 


Earned  1959  1960  Div. 


ptr  imr 

.  Uiv.  to  date  Stock: 

iHiga  t^ow  % 

tf'gii 

1  .ow 

17J 

1.70  1.70 

ABITIBI  P. 

1  41"'.  35  1  4.2 

:  40’$ 

40 

S7.3I 

1  im  1.12V*  Du  pfd 

1  25V*  21'.  4.8 

23", 

23V* 

1.44 

.57V5  .60 

Acadia  AU. 

1  I8’i  9'.  4.1, 

,  I8*a 

16", 

4.1( 

1.20  1.20 

l?o.  A 

2UV,  17’.  6.2, 

20 

19=4 

4S.S2 

S.OO  5.00 

Do.  pfd. 

{  96  85  5.4 

‘  91*4 

91*4 

1.6J 

.63  .70 

Ago  Surpaia 

1  21  17=4  3.6 

19''$ 

19=t 

0.10 

Alta  Dist. 

2  90  1.50  .  1 

1  2.10 

1.98 

•.34 

Alta.  Ra, 

1  28*^  16*^'  .  ' 

'  26’$ 

25"i 

3.05 

1.00  1.20 

Algoma  Stl. 

1  40**^  29  2.9 

35*  a 

34V4 

0.79 

.55  .70 

Aluminium 

1  34',»  27' i  .  1 

34'$ 

33 

35.W 

1.00  100 

Alum  1st 

1  23  1£>>4  4.6 

22*a 

22 

12.75 

2.25  2.25 

Do  2nd 

;  47  40  4.9 

461.4 

46 

Z67 

2.00  2.(?0 

Aiiii.t'  P.&P. 

47'fi  35  ‘  4.9 

42 

39’>.4 

25.65 

2.M  2.80 

Do.  pfd. 

1  5214  49  :  5.4 

51*3 

•51**1 

0.42 

.30t  .35t 

Ang.  .Nfld 

1  S  6  ,  2.9 

7'. 

6=$ 

8.56 

2.25  2.25 

Ane.Tel.  4<* 

i  49'*  37  5.0 

42*3 

4IV3 

4.05 

25.9! 

1.40  1.08 

5  12V*  5  50 

AnthesImpA 
Do.  pfdi 

1  38  25  :  4.8 

1  95  85  ' 

30 

3< 

2.501 

1.00  1.00 

Ar-us  f'orp. 

3Vh  20*3  3.0 

35', 

34' 4 

52.501 

2.50  2.50 

Do  pfd 

49’$  42=4  5.2 

49’$ 

43V5 

1.69 

1.40  1.40 

Asbi's  us 

I  4  20=4'  5.4 

26’. 

25'.3 

(2.37 

.69  .60 

Ashrinw  n  *A' 

('»*<.  93*' 

1.39 

.72  .72 

Do.  'B' 

Atl  Ao'opC. 

1  \2%  10*3  5.5 
12'$  1 

13 

12>3 

3.02 

1  60  1  2.5* 

'•'?A*p|  1 

1  19*  V  5.3 

23' 3 

23 

1.00 

.401  .4P,i 

Auto  Elec.  1 

I  »V*  5".  6.1; 

6.''4 

6'r3 

0.91 

.60  ..(0? 

5lJli  t’HiMM 

6'.,  .  1 

0.08 

IK.  R 

1.1 80  2.50  1  1 

3!l9d 

BAm  EL'A. 

KalesAlntiea 

5  50  3.75  ;  ..( 
)  2.50  ’  ' 

3.40 

2.00  2.00 

Bathurst  A  1 

46'.*  37  J  4.9 

44 

43 

1.40 

D<.  H  1 

1  3Jt  22 

34'ii 

33*=4 

0.031 

0.501  .20 

Beatty  ) 

8'i  4". 

7'5 

6". 

2.35 

1.25  1.25 

Beav.  Lum. 

,  24'/4  20  ;  5.8 

21*^ 

21 

0.91 

.70 

Bold.  Cnrt.  J 

1  15  10  ,  .  1 

1.61 

.70  ,70t 

Do  pfd  1 

13  10'$.  5.6 

Earned  1959  I  960  Div. 
per  ahr.  Ulv.  to  date 


Approt. 

—1960*61— YIda -<^urrent  week—  Net  Week’a 
Stock:  iHoci  Low  ‘/#  j  High  U«w  i  loae  i;haiige  ^al«^^ 


l.50t  l.SOt  FraaerCo. 
4.50  4.50 


28</4  21^6  6.4  23^4  23 
98'/^  Sa^a  4.8' 


330 
5.900 
16.480 
16.203 
54.473  i 
175  I 
660  I 
44.763  ' 
38  I 
12,754  I 


1.98 

I  26.06 

I  ’^.06 

I  1.00 

I  1.40 
3.12 

d.06 
2.61 
1.08 
17  84 
7.95 
16.64 
0.29 


1.55 

o.dO 

500 


1.00 

5.50 

5.00 


2.00  2.10. 


Pr  Pete  pfd. 

16  80 

3  10 

3.50  3.20 

350 

♦.10 

Frosst  *A' 

i  23',* 

1348  2.9 

2IV*  18'.* 

20’, 

♦  i"** 

G.ATI.NEAU 

,  3" 

32  4.4 

37’/$  37'8 

37V* 

—  '/$ 

Do  5l‘*% 

108 

94*8,  5.2' 

107 

lOV 

107 

♦  >4 

Do  nf/e 

,  105 

90  5.0 

100 

100 

100 

Gen  Baker 

9 

6=4  3.9, 

7'. 

7'., 

'/',* 

-  Vi 

Gen.  Dev. 

23 

10' i 

12Vi  ll'/» 

II', a 

-  IVi 

Gen.  Dynam. 

1  50'^ 

32=4  4.8 

43 

41V* 

43 

+  1 

Gen.  Motors 
Gen.  Pr  A' 

53'/^ 

nw 

39'i  4.8 

25  1  . 

42=4  41=4 

42*4 

“  '■'* 

G.  StJ.  Wares 
Do.  pfd. 

16'/* 

1  ®' 

7  ‘  4.6! 
78  ;  5.7, 

9 

7Vi 

7Vi 

-  Hi 

Goodyear 

I  180 

120  ,  ' 

133 

123 

129 

+  1 

Dfi.  td 

i  4  4  <.9 

40  4.6, 

43 

43 

43 

+  M 

Earned  1959  1960  Dlv. 
per  atir  Uiv  ludaie 


Stock; 


Approx 

— 1960-61—  VWs  —Current  week—  Net  Week'i 
.UiUii  Low  ‘A  I  dikh  i.uw  t  loxe  Uiaime  Sole. 


2.25  2.25  Do.  'B' 

l.25t  2.05t  I.83t  Sher.  Will 

15.091  7.00  7.00  Do.  pfd 

0.03  .12t4  20 

1.20  1.20 

1.00  1.00 

2.00 


48  41  1  4.8:  47  46  47 


45 


.10 


6'A 


1.616 

670 

5.430 

1.290 


G  McKayA'  7</i 
I  .50  50  Do.  'B'  I  8 

!  1.61  1.00  1.00  Gralton  A  17 

:  2.22  .  .  G.  L.  Paper 

1  2.22  .  Gt.  Lk  Pow 

:  13.42  1.25  1.25  Do.  pfd. 

I  0.51  .20  .22'A  Gl.N.GasUt. 

10.10  2.80  2.80  Do.  2  80 

,  0  40  .50  50  Gt.W.t'oafA' 

0.40  .37V7  .i:',a  Do.  B' 

0.40  13  t.l.  W  Mild 

0.64  Ct.  Wpg.Gas 

0.25  20  20  Green.  Wire 

1.21  .75  .75  Grey.  Lines 

1.95  .80  .  80  Guaranty  Tr 

4.11  Gurney 

;8.19  .  rxi  ptd  I  28»i  23»I 


5’8  7.7  6^^  6V4  614 

6  ' 

IV  I2»4  7.8  14«/4  14'4  14*4 

.M’a  3.7  44  42'/?  43*4 

21  ;  '  29‘^  28‘/2  28'/5 

25  19  I  5.1 

5*4  5'ij  5»ii 
6.5  42  42  42 

5.00  4  85  4  85 
3  1  0  2.75  3.10 
1.60  1.23  1.40 
12H  IIV4  11*4 

1.25  2.50  1  2.8<i  2.75  2.80 

12V4  10«^  6.1;  I2'‘j  12  \2'/2 

31*8  2534  2.4  34'.8  323t  34 

10 


870  I 
230  I 
1.395  I 


6.15  1.00 

3.48  2.00 

0.99  .40 
1.90  1.00 

8.87  2.75 

0.50  .36 

18.22  2  .SO 

18.22  2.75 

0.58 

8p554.60  6.00 


6.00 


Do  pfd 
Bel  Tel. 
Biltmure  Bat 


Do.  5V^ 
Brazil 
Do.  pfd. 


|4«A  13>a,  7.1 
49'a  42^4'  4.5 


49' 


48'i5  48^4  4-  V*  43,212 


2.90 

1.00 

1.15 


4.75 

2.2b 

4.00 

2.50 


1.00 

1.40 

2.00 


0.82 

28.47 
3.94 

6.53 
3.04 
1.25 
3.34 
3.24 
3.24 
3.24 
3.24 
3.24 
1.03t 
9.88 

1.73 

2.48 
3.72 
0.27 
1.41 
0.10 
3.29 
1.50 
1.77 
0.75 

0.95 
46.65 
0.16 
2.98 

2.54 

10.02 

1.77  .20 

6.47  .75 

2.20  .801 

3.32  1.03 

3.17d  1.50 
0.34  1.50 


2.90 


Bridge  A  Tk. 
Do.  pfd. 

75  Bright 
.86V«  Do  pfd 
2.50t  2.50r  B.A.Bk.Note 
I.OO  1.00  B.A.  Oil 


4.75 

2.25 

4.00 

2.50 


B.C.EI.4*4% 

Do 

Do  4 
Du.  y/e 


2.12^2.12^  Do.  4«4'‘ 
2.75  2.75  Do  bWc 


14  12'*!  \V<2  13'i  13»-ir  .  .. 

51  44^8  5.7;  48'.4  47'>i  48U  f  ‘4 

10'/4  6%'  H  7'-j  734  4*  *4 

49  41  5.3  47M  46''j  47'/i*  —  ^ 

52  45  ;  5.5  51  50*2  50^4  —  *4 

».I2  3.50  !  4.00  3.85  3.90  . 

90  74  I  8.1| . 

7Tt  54^8  6.9  7' A  6'.8  —  U 

48  4!  ‘  6.3  .  . 

47'/4  35'.^  2.3  44^8  44^  44*8  . 

25  20  I  5.6;  . 

53  49  3.1!  . 

35‘/^  2434'  3.3  32*4  3m  32H  4-  H 

93  79  ,  5.2  91»4  SlVfc  91'k  4-  U 

4.S’4  37  5.0  43’8  43  43’8  —  *^8 

79  68  ,  5.1  78*-^  T?*-^  78Vi  4  P4 

50  4215  5.1,  49^»i  48  48  —  V/i 

42H  36  5.2,  41*4  41  41  —  I 

52H  47  ’  5.4  52'5  51*8  51»8  —  ^a 


2.9U 

5.80 

2.74 

0.32 

1.73t 

2.55 


.45 


HAHN  BR. 

Do  1st 
Hamil.  cut. 

Hardee  Farm  [  14'’ 


1.815 
1.667 
224  i 

1  94 
I  3.12 
i  38.18 
12,29o  I  0  32 


4.31  1.80  1  8U 


2.00 

1.50 

3.00 

1.90 


.75 

1.00 

1.40 

2.20 


.10 


B.C.  Pack  A 

^  15=8 

13=4 

5.0  15>i 

15 

15*4 

F  U 

Do  B 

1  15'* 

13>4 

6.8  15>3 

15 

13'-i 

+  V* 

B.C.  Power 

1  38'., 

30H, 

4.01  38’4 

34='4 

37=4 

+  1'. 

B.C.  lei. 

1  49 

4.7  47H 

46’$ 

47.!i 

F  == 

Brown 

1  16’* 

9'.* 

..  13V* 

13'^$ 

13'<^ 

—  »$ 

i  11 

7',*! 

8>i 

8’$ 

8>’4 

+  H 

Do  B’ 

13.00  1.80  ! 

2.80 

2.80 

2.80 

4.60 

I  34 

29=$ 

5.4  34 

33*/^ 

33V, 

18 

14',4 

5.3  IT-* 

16'^ 

17'.i 

+  1 

1  16V4 

11 

7.2  12»4 

IHi 

12=6 

-4  l'/$ 

Burr.Dry.'A' 

7 

S',*; 

6.8  6'.* 

6-’i 

6>6 

Toll 

i6'/5; 

1.8,  25", 

24>$ 

25=$ 

+ 1'» 

Du.  pfd.  j 

i  1U2V3 

93 

5.0  102',* 

102 

102'^ 

Can.  Bread  i 

4.25  3.35  ! 

2.8 

.44.  - 

180 

240 

15,725 

1.953 

1.475 

200 

665 


2.50 

1.00 

1.30 


2.50 

1.00 

1.30 


10.84 

5.34 

8.12 

13.39 

5.95 

2.54 

€1.21 

3.91 

5.90 


4.25 

2.00 

1.17 

1.75 

1.75 


Do  pfd. 
Can.  Cement 
Do.  pfd. 

C.  f'r.  Stone 
.60  C.AD.  Sugar 
.80t  Can.  Foils 
1.12  Do  A 
1.12V6  C.Forging‘A' 

1.25  C.lrunFdry. 

4.25  D»>.  pfd. 

2.50t  Can.  Malting 
1.17  Do.  pfd. 

1.75  C.  Pack.  *A* 
1.75  Do.  B* 

2.00  C.  Per.  Mor. 
4.40  C.  Safew.  pf. 

C.  Steamahip 


54*4  48*/a;  4.3,  49' 1 

35  22I2  3.8  26=^4  25’ 

27^^  24  i  5.0’  26' a  25^ 


I  Wi 

13*/a 
22  liW 
22  19 


t 

22H  IS  : 
23V4  loH 


17'/3  I6V4  17V3  -f 
21  21  21 
2198  20  2148  ... 


.62i.A  62^  Do  pfd 


2.18t  1 30t  1.40t  C.  Vinegars 


0.43 


.20  C.WireAC.'B* 


I  20V8  19V4  19=4  +  1 

83^  70U  5.71  76  75  76  + 

I  67  45V‘iI  3.1:  67  64'.^  66'r3  +  1®4 

25=4  23‘/i  4.8,  . 

I  50  42'i:i  3.6  49=4  49  45=4  f  U 

50  41»i:  3.7,  49=4  48*4  49=4  +  Si 

64  47V8  3.2  63  60  62*3  f  1'^ 

92»/i  78  '  5.0;  90^3  90  90' 3  —  Hi 

4SVi  38  !  3.5  45>4  42’8  45  4-  lU 

13  10  ,  5.2:  12'3  12' 4  12*3  +  W 

38  29>4|  4.1;  3H3  3H4  31'i3  4  Va 

9»i  6U1  .-I  . 


0.36dt  .25 

.23 

C.  Bakeries 

8 

4',z 

■ 

43'. 

44<$ 

44*4 

3.62 

1.50 

1.60 

C.  Brew. 

45'.4 

31'., 

3.6 

C.  Br  Alum. 

1  16 

8 

10*/-i 

10'$ 

10'/4 

J.27 

1.62V*  1.50 

C.  Bronze 

24>/9 

17'.  4 

7.9 

18 

17=4 

18 

•3.S5 

5.00 

5.00 

Do  pfd 

85 

78 

6.4 

13'r9 

13=4 

1.51 

.75 

.75 

C.Canners'A* 

14 

12 

5.6 

14 

1.61 

1.00 

1.15 

C.  Celanese 

25',* 

W/2 

4.8 

24V4 

24 

24 

5.66 

1.00 

1.00 

Do.  1.00 

20 

14=/4 

5.1 

5.66 

1.73 

1.75 

Do.  1.75 

33 

28 

5.3 

33 

32’ 4 

32". 

0.66 

C.Che.liCeL 

7H 

5 

6". 

6=$ 

6',* 

0.35 

C.  Colleries 

IIV* 

6 

7=9 

6'9 

7H 

0.19 

JI3 

.05 

Do.  pfd. 

.80 

.68 

.77 

.75 

.77 

0.31 

C.  Conv.  A 

4.00 

3.45 

3.50 

3.50 

3.50 

0.87d 

Do  B 

5.75 

4.00 

4.50 

4.50 

4  50 

C.  CurUa-W. 

11.73 

.75 

.98 

.90 

.95 

.65 

.75 

C.  Dr.  steel 

18 

14 

14". 

n=4 

14=4 

1.36 

.50 

1.00 

C.  Dredge 

16 

11 

■ 

13’$ 

13V* 

13’* 

0.44 

.70 

C  Fairbks  A 

12 

8'? 

6.8 

12 

11 

It's 

0.51d 

Do.  B’ 

8'.* 

5'.. 

.. 

8' 4 

8 

8 

1.65d 

Cdn.  I'uud 

7.5(1 

3.00 

5.25 

4.85 

5.00 

Do.  1st 

45 

41'/$ 

45 

44-. 

4a 

Do  2nd 

42 

39 

42 

39 

39 

S7.18 

s.oot 

6.001 

C.Gen.Elec. 

SOU 

475 

1.46 

1.35T 

1.35t 

Cdn  Gen  inv 

3346 

27=4 

4.3; 

31V9 

30'/4 

30' 3 

1.21 

.75 

1.00 

C.G.Secs.’A* 

17 

13t4 

15 

15 

15 

1.21 

.75 

1.00 

Do.  ‘B’ 

21 

0.99 

.20 

C.  Hy  Carb. 

12'.* 

6". 

2.1] 

10 

9V.J 

9'4 

0.59 

.10 

.10 

C.  Ice  Mach. 

7Vi 

dW 

1.98 

.80 

.80 

Do  A 

IHi 

10  ! 

0.70 

.50 

.jO 

Cdn  Indus. 

17 

12=4 

3.5 

is=i 

i44. 

15=/$ 

134.32 

3.75 

3.75 

Do  pfd 

77 

69  J 

5.4 

76 

76 

76 

2.05 

l.OOt 

1.00 

C.  Ingersoll 

40'/i 

37',4( 

.  1 

0.97 

1.10 

C.lnt.lnv.Tr. 

21 

16  1 

•  • ; 

17=4 

I7V4 

17". 

3.49 

C.  Int.  Pow. 

16 

*  1 

. 

Ilia 

11 

III. 

19.44 

300 

2.25 

Do  pfd 

43  V* 

37 

7.8 

37=4 

37 

37*’3 

j.icd 

Cdn.  Loco. 

8V* 

4'.*' 

7Vi 

7',. 

7'. 

0.11 

C.  Marconi 

4'.z 

. 

5.00 

4.95 

4.95 

1.23 

.80 

.80 

Cdn.  OU 

25 

19  1 

3.2: 

24'/ti 

23',* 

24 

8.00 

8.00 

Do.  87a 

145 

;38'/3 

5.5, 

43.46 

5.00 

5.00 

Do  y  'e 

100',* 

87  ; 

5.0 

99'/3 

99''a 

99t$ 

45.46 

4.00 

4  00 

Do  4V. 

83 

78141 

5.0: 

82 

82 

82 

1,385 

4.420 

6,075 

3,650 

40 

10 


2,670 

3,655 

500 

3,215 


1.72 
1.10 
23.0b 
3.60  1.60 

12.27  2.75 

12.27  4.50 

12.27  2.25 

0.37  .50 

1.01 

1.17  .60 

0.13t 

2.24t  1.00 
2.92 


1.40 
t.2o 

2.40 
1.35 


Hard.  Carp. 
Haye^  Steel 
Hendershot 
Do.  pfd 
Hi-Tow.  Drill 
Hinde&Dau. 
Home  O  ‘A* 
Do  ‘B’ 
Horner  A 
Ho^^  Smith 
Do.  pfd. 
Huob  Felt  A 
Hudson  Bay 
HuronAErie 

IMP.FL.GL. 
Imp.Inv.  A 
Do.  1.40 
E>o  6>/4% 
Imp.  Life 
Imp.  Oil 


I  15>4 

i 


I  12-'.6.9j 
I  ll’.e.OO 


I  ■  ! 


50' i  .)0  50 

9  30  8.70  8.80  —.20 
8  80  8.40  8.v0  -.20 


3.52 

33.61 

2.02 

2.13 

24.74 

1.44 


26.69 

I. 52 

J. 49 
26.68 

1.22 
0.S4 
3.54 
1.47 
J  32 
7.85 
1.13 
I  2.93 
I  0  9? 

I  1U.23 
1.63 
0.16 
69.6.> 

1.7  V 
60.00 
6.18 
3.16 
277  01 
0.30 
1.18(1 
2.02(1 
1.66(1 
1.05 
2.98 


2.00 

60 

.60 


.5.00  5  00 


Shop  A  Save 
Sicks 
Silknit 
Do.  pfd. 

.60  Silverwd.  A 
.60  Do.  ‘B* 

5.00  SimonAS.  p. 
7^*  Simpsons 
S  l<  D  MfE 
1.451  Slate? 

.  10  Sobey  ’9  .A 
2.80  Somm.  pfd. 

80  Southam 
2.50  Su.Can  Pow. 
7.00>  IK,  pid 
.60  Stan.Str.Stl. 
80  Stan.  Paving 
.65  Stan.  Radio 
.60  St.  Brock  'A' 
.40  Do  ‘B* 

1.20  St*‘(1n)an  s 
2  70t  Steel  of  Can 
40  Steinbe. 

I.50r  Stuart  Oil 
42Vj  Sup  Pn»p. 
1.40  Do  pfd. 
oO  Suoert  (Ird 
Do.  'C* 

Do  pfd 


I  130  118 

10',8  OUI 
1  25»/i  22'>3  6.0; 
I  20U  19*i!  4.9 
I  37  35  I  5.3 

,  llVb  9’8  5.5 
I  12 


6.4  30  30 

5.8  125  120  ; 

7li  711 


95 


A)  [  5.8 


11  10=4 

lO’rS  lO'a 


IOI3 


i  3J4i  25''»1  .  I  30',  291*1  29*>4  —  1 

3WI  2.60  2.80  2.75  2.73  —.10 

,  351/.  25  4.8; 

I  14*4  9*>i  14’.  U  14=.  +  4. 

52  45'.2|  5.S  .  . 

16>/2  23'i  2H»  23'.  +  H, 


iiO 


3«  4.2; 


'  120  109  1  5.8  120  118  118  .  35 

I  17  8  .  I  9  84i  8*'.  4.  >•  195 

I  I9'A  13  5.3  15',i  .15  l5'/a  'A  2.080 

18  l(V>i'  3.3; 
i  S  8‘5  .  I 

I  8<4  R*. 


8'*!  8'j  8'-!  . 

38!/.  31'.|  3.6  33*'i  .33'.5  33' i 

1  87'/*!  W'.l  4.0;  73>*I  72'j  72'i  —  ',i 

I  24  17'*!  '  22',2  21''i  21’.  — 

;  24  17"*  4.3  22  22  22 

I  Iti".  13  ,  2.5  15'i  15'.  13'.  —  til 

I  25'i  21  i  6.1  23’.  23' a  23'.i  . 

'  171*  I2'.j'  3.4:  15'.  1414  15'.  +  'j 

14.50  3.30  !  I  3.40  3.40  3.40  —.35 
I.H  90  I  5.5  93’.  93"»  93".  . 


12.458 

10.143 


THE  MINING  MARKET 


Traniactions  on  Toronto  Stock  Exchangt 


(Closlof  Quotations,  Jan.  17.  1961> 


Sales  Stock 


High  Low  Cloae 


4.000  Abacus 
17.320;Acad  Uran 
6,880  Advocate 
103.257  .Agnico 
20.300;  Akaitcho 
10.850  Alba  Expl 
3.000  .Am'Larder 
6.300  .\m  Nephe 
39.325  Anacon 
3.257  Anglo  Hur 
185.477  Ansil 
2.400  Arcad  wLs 
S.lOO  Area 
18.000  Arjon 
19.905  A  Arcadia 
3.160  AU  C  Cop 
13.500  AUin*Ruf 
19.000  .\umacho 


.I2»/2  .U'/i  .ll*/i 


3.10  2.80  3.10 


1.73  8.25  8.75 


1.2D  1.15  1.15 


Sales  Stock 


High  Low  Cloaa 


19,000  MeWatter 
7,100  Mentor 

15.200  Merrill 

44.400  Mela  L’ran 

15.400  Midcon 
7,625  Midrim 
I.OOO.Mlnda 

9.200  Min  Corp 
22,857  Min-Ore 

6,720  Moneta 
27,650  Mt  Wright 
5.000  .MuIti*M 
60,350  Murray  M 
11,000  Nama  Cr 
11,300  Nat  Expl 
1.000  Nealon 
6,701  New  Alger 


.33  .3IVi  .38 
AB\2  .mi  .18 


.47 


.09  .10 
.32  .33 


.41.  .41 

.03' 3  .03^4  .03Vi 
12.25  11.87  12.25 
.05  .04  .04^ 


.70 


.70 


.50  .50 


4.00 


2.2 

Vi'i  34  '  3.4  40  36  38'.3  +  2=8  12,632 

42^  35*2  5.0  40'4  40'4  4014  150 

21  19  7.1  * 

52  43  6.4*  46=4  46 

70  48  2.9  70  67 


46»/4  —  H 
70  +  4 


.67*,i  .67',i  Imp.  Tob. 

Do  pId. 


39  31  4.6!  3!  31  31  —  2 


8' 4 


IHi 

24*4  20  I  6.0'  21 
2H4  19  I  20 
90=4  73' 4  2.7  90 

39' 4  .30  ,  3.2;  39 
13=4  IHi  5.1 


ll'i  11  I1'3 

2IV4  21'/4 


]3'4 


6V2  5 


4.42 

65.28 

2.91 

1.48 

2.68 

2.07 

2.14 

15.18 

U.30 

3.08 

2.3j 

10.93 

1.41 

1.4J 


1.50 

4.00 

1.50 

1.20 

1.00 

1.25 


1.00 


■1.40 

3.00 

.75 


1.75  Ind.  Accept. 

2.75  Do  2.75  !  54  18 

4  50  Do.  pfd. 

2.25  Do.  2'/4 

.50  Ingersoli  A* 

Inglis 

.60  Inld.  Cem.  p. 

Inid.  N.  Gas 
Do  pfd. 

Int.  Bronze 
1.50  Do  pfd. 

4.00  Int.  Mill.  pf. 

1.52'/i  Int.  Nickel 
Int.  Paint 
1.20  Do.  pfd. 

1.01  Int  Paper  I  43=,i  27=i!  3.0'  23*4 

1.40  Int.  Vtil. 

1.95  Du  pfd.  I  43 

Int.  HIdg.  Cr.  I  Oi/i 
3.80  Int.  Pipe  1  64 

Inv  Found.  )  40 

Do  pfd.  I  5? 

Inv.  Syndic.  '  43 

Do. -A*  !  38  23 

Iroq.Glasa  pi.  |  14H  II 


3.6'  44' 2  r,  43* 
5.4;  52'.i  52'.i  52 
4.8  93*i  93'.3  9313 


46'/2 


75 

425 

19.737 

7.314 

1,620 

10.030 

250 

65 

445 


2,456 

3,025 


47=4  39’i' 

I  0  4=4 

6.25  4.00  I 
21'i  14  ' 

6*!,  3.60  1  . 

16.n  13'*'  . 

16  m*,;  5.4 

23'*  20',  6.9'  22'*  22 

68  68  j  5.9;  . 

61'»*  45’-.  .  I  61'!»  39"*  61'/4  +  l'’x  31.926 

10'*  9  1'  . 


4.75  4.25  4.75  +.55 
13»i  15  15H  +  "i 

4.75  4.60  4.65  —.15 
IG'a  16' i  16'*  +  '.'4 

12'.*  12'*  121*  ... 


1=.! 


3n'8  32 
33’i  38 
42' 2  40»4  42' i 
6  5*i  6 

63>i  63>i 


—  H-i 
4  4'/s 
+  1 


4,125 

16.938 

1.927 


3.47 

3.47 

156.73 

41.45 


1.21 

1.86 

0.60 

18.35 

0.91 

18.74 

0.93 

3.06 

0.03 

0.5.5 


20t  lAMBLYN 
no  Do.  pfd. 

50  Tayl.Pear.  p. 
.60  Texaco 

.00  Iht  t,lci 
25  Th.  Can.  Inv. 
T?P  lop  Tail. 
Po'tke  Bros 
Do  ntrt 

50t  Tor  Elev. 

60  Tor  Gen.  lY. 
Tctr  Iron 
Do 

Trad.  Fin.  A 
Do.  ‘B* 

IK  4liV» 
iKt  5% 

Tran  (  Pipe 
13  .40  Trans  Mount 

.45  Tr.Pra.PIpe 

42Vi  .60t  UNION  ACC. 
71  3.12'/i  Do.  1st 

.60  Do.  2nd 
.42*/i  Union  Gas 
•^06  Do.  A’ 

Unit.Amua.A 
Unit.  Cp.  ‘A* 
Do.  •B* 

Un.  Fuel  A' 
Do  ’B* 

Un  Steel 


2o'/i  21 


1  25»,i  25 


8  *  5.0  10  10  10 


75 

2.40 

2.40 

4.50 

2.00 


.60 


2  41 


2.40 

2.40 

4.50 

2.00 


1.50  150 

.95  .95t 

3.(Ki  3.00 


1.42  75  .77'/i  Viau 

0.50  .50  .50  Viceroy  .A' 

1.40  VIctorialcGr. 

1.90  1.25  1.25  Virg.  Dare  p.  |  15 

WAINWRI.  ,2.45 
2.9U  1  75r  1.75t  Walk.  Hir.  1  40 

Wriieii 


11  i  .. 

1  ..15 

.13  ,  .. 

1  l.T’S 

9>4  3.7!  n 

1  72', 5 

1C=4  2.2 

72'i 

1  2' 

12  1 

13'. 

18 

12=1 

13 

'  39’, 

32’4  6.(] 

39’ i 

39 

34  6.3 

39 

.  88 

77=4  3.5 

1  39 

32 

38'.*; 

'  26 

16'$  -. 

22 

12 

7=$  . 

lO'a 

19 

11'/*:  ■ 

17", 

)0'/5 

7  ;  3.9 

10'.4 

5) 

45 

50 

10=4 

8  ‘  5.8 

lO'.i 

16=4 

12',,  . 

16*3 

55=i 

49=4  ‘  . 

52'a 

12*5 

II'... 

28*4 

23' 4  5.4 

27=4 

23'/4 

lfl'4  4.7 

21 

6? 

49  5.0 

49 

30  i 

31 

Q 

4.65  1 

8*/i 

f2.3(» 

1.05 

1.25 

22'/4 

13  5.8 

13 

7 

6=$  7.7 

6"4 

83  8i  —  2 


10=4  11 
7H/i  71' 


38.000 

20.120 

1,285 


12=4 


6=i  6=4 

3.8  45  42  45 

14'/i  14Vi 


36'i  6.0 

49  ;  6.o; 


7.00 

2.00 


.97Vi  JAMAl.  P.S. 
7.00  Do.  pfd. 

2.00  Johns  Man. 


35  26  J  I 
no  103  !  6.8 
60=i  46'4l  3.3i 


39’i  39’/t  39’'a  . 

32' i  32  32  . 

12'.e  12  12  . 

30  29  29'.*  —  I'a 


2.63  1.20  1.35 


2.30 

2.30 

0.827 

2.73 

1.20 

1.36 

0.77 

3.23 

3.23 

19.34 


1.02 

2.39 

3.25 


LABArrs 
Lafarge  C.  A 
Lambert  A 
r>o  B 


'  3.6  6’'t  6=4 


24  !  3.7  324»  31  32=s  — 

j'jl  !  8  7'*  7'*  ... 

13  '  4.9:  13  13  13 


.62li  .TT'ri  Laura  Secord 
.60  .60  Laur.Acc.'A 

1.00 

1.00 


.60 

.40 

.40 

2.40 

1.60 

1.30 

2.16 


1.97 

0.23 

0.32t 

1.63 

7.84 
26.11 
45.46 

0.21 
3  85 

3.85 
4.45 

4.45 

3.45 


.70t 

4.25 
5.00 

.70 

1.25 
1.25 

.80 


1.50  C.  Pac.  Hly. 

C.  Pelro  pt. 
.20  C.P.lfP.Secs. 
.20  Cdn.  Salt 
Cdn.  Silk 
1.25t  Cdn.  Tire 
4.25  C.Util.4'.4% 

Do  bW/e 
Cdn.  Vickers 
C.Wallpr.A* 
Do.  B' 
C.W.N.Ga54 
Do.  5'-i 


5.00 


I  26'/^  20^1  6.9! 

J  IJVU  7  '  ' 

7Vi  5 
I  43  33 

2.25  .25 

I  46  33 

I  83  68=4!  5.7| 

95  80  5.5 


22<’i  22' • 
8'*»  8'4 

6  5=4 


200 

1,790 

3,678 


24.357 

3.743 

500 


46  42  45  4  5'/i  1.411 


1  10 

1.00  C.  Westlnghl  46 
6.Mt  1.12t  1.13t  Catelli’A’  ,  41 

Do.  B’ 


U'/a  3.61  16  15'i  16 

36  '  36'i  36  36 

36t4,  .  1  37Vi  37ti  37',i  + 

13li'  5.5  15'^  15  15 

18  I  5.4  203a  2OV4  20'/i  — 

31'3  2.6;  38  38  38  — 

38  j  .  !  39''4  391,8 

I 


39'/4 


4.07 

L60 

1.90 

Chart.  Tr.  | 

85Vi  SSVz,  1 

. 

1.96 

1.00 

l.OU 

Chat.  Gai.  j 

24V$  18'$,  4.5 

2.29 

Coch.  Dunlop 

20  lb\^i 

19 

I8V3 

is'*  ......  620 

19.93 

.80 

.80 

Do  ‘A’  1 

16V*  15  5.2 

1.67 

Cuckshutt  I 

25*4  12'ii,  . 

14 

13 

13"4  ’+  >4  841 

4.49dt 

Coghlin  B.  J.  { 

5V41.90 

1  0*2 

.60 

.60 

Comb.  Ent.  | 

!  \V/2  6.9 

9 

8' 4 

9  +  V,  570 

J.50 

.70 

1.001 

Cund.  Nat.  | 

1  i3Vs  11  ;  . 

12',j 

12 

12'4  +  V*  1,290 

2.00 

2.00 

Confed.  Life  ] 

165  mW,  . 

'  165 

161".  165  ....  20 

Cunh.  Baker. 

8",i  6",  6.2 

8 

7'. 

7".  —  9*  400 

0.22 

C.  Divers.  I  .99  .55  ,  , 

! 

.75 

Jb  ...  94 

3.45 

2.00 

2.00 

Do.  pfd.  j 

32  23 

,  28 

2b'/2 

28  +  2'.,  38 

.80 

.out 

C.  .MAS  1 

1  2I=$  17  3.8, 

21". 

20=$ 

20’4  . . .  18.621 

2.56 

2.001 

2.00’ 

Cons.  Paper 

1  44^  36*3  4.6 

43=4 

4U4 

43V,  +  154  10.287 

Cons.  Text.  i 

,3.00  2.00  ;  . 

2.75 

2.75 

2.75  .  200 

0.66; 

.3U4 

.33 

Cons.  Gas  i 

16*/4  11  1  .  1 

W/2 

16'$ 

16' 4  —  >i  26,580 

34.18; 

5.50 

5.50 

Do.  ‘A’  1 

106'$  97  5.3 

I05'r4  105>'4 

105’.  +  235 

34.18; 

5.50 

5.50 

Do.  ‘B’  , 

106=4  99  ‘  5.2 

,  105',*  104V,  105',*  +  V*  140 

0.57; 

l.SO 

1.12V*  Cons  Glass  1 

29  18'*?;  7.5; 

i  20 

19*4 

20  +  V*  600 

1.25; 

MO 

1  10 

Corby  ‘A’  1 

18=4  15'$  6.9 

16'a 

16 

16'*  +  Va  1,340 

1.25; 

l.IO 

l.IO 

Do  ‘B  j 

18  15*?;  6.8 

15’. 

lo’s 

15’.  +  5»  10 

.80t 

.80t 

Cosmos  I 

13  10=4  6.6 

12 

12 

12  .  426 

0.15; 

.16 

.18 

Craig  Bit  [2.00  1.50  : 

1  70 

1.50 

1.70  .  700 

1  18 

.28'!i 

.30 

Cram 

22*/$  16'$;  .  , 

[  18',* 

17=4 

I8V,  +  1  485 

6.05 

M4 

0.61 


Crown  Cork 
Crown  Trust 
Crows  Nest 
Cr  Zeller. 


46>2  4.0  60 
25  2.1 1  39 


3.02  1.00 

67.76  5  00 

0.89t  6.00 
1.40  1.20 

2.08t  .50 

62.77t  5.00 
1.65  .40 

80.88  4.50 


0.34t 

0.56dt  .60 
1.88  l.OU 


.45 


2.40 

1.60 

l.SO 

2.21 


l.Ot 

5.00 

6.00 

1.20 


16', i  IPai  3.8  16</3  16 

12^  ll’a  4.8, 


1.30 


.20 
1  60 
1.25 
1.00 


.20 


LawJones  A 

'  22  19  5.0'  . 

Do  B 

30  22  ' 

Lewis 

11  6’'$  6.2 

Lob.Cos.'A* 

32  22'3|  . 

32  31Vi  31=4  —  *4 

4.003 

Do.  *8’ 

34  22=4  . 

34  33  33  —  V2 

2.059 

Do.  pfd 

48  40  5.1 

47=4  47  47'/3  ... 

1.085 

Lob.Groc.  pi 

3l=i  26’$;  7.( 

3IV4  31  3H$  —  '$ 

360 

Do.  1st 

31  24’4'  5.( 

30".  30'/*  30"4  +  V, 

845 

Do.  2nd 

55  46  I  4.6 

1  Lob.  Inc. 

14=4  . 

1  14',*  14  14  . 

420 

L.St.Law.P. 

Lowney 

1  27  23  1  3.8!  26  25  26  + 

775 

MacKIN.S.S. 

9  7  1.. 

Do  pfd 

94  94  .. 

. 

MacL’n.  'A* 

22'i  19=4'  .. 

21*4  20't  21'g  4  *$ 

2,450 

Do  ‘B’ 

22’^  19' g' 

2H'4  ?1  2H4  +  *4 

M.tcM.  Pow. 

18'.*  13',*'  4.7 

17'/*  16"8  I6.'!*  —  Vs 

18,404 

Mailman 

26  20  4.5 

Man.  Sug.  pf. 

97  90  6.3 

M  L.  Card. 

30  20  1  4.3 

M  L.  Mill. 

16'*  llVi  3.3 

925 

Do.  pfd. 

93*4  80  '  5.6 

Mass.  Ferg. 

12'.s  8'*'  3.6 

lOVi  lO'-i  lOV*  —  Vi 

70,000 

Do.  4'/*;% 

104  01  '  4.4 

Do  5'/j<;» 

102  S3'*  5.5 

102  101  102  . 

455 

Maxwell 

4.75  2.60  1  . . 

2  80  2.80  2.80  . 

McCabe  Gr. 

32  29  .., 

Melchers 

a  5  1  .. 

Do  pfd. 

13'*  7'*  .. 

12'*  12'*  12'*  +  Vi 

100 

Mex.  Light 

19'4  9'.  .. 

Do.  pfd 

13’i  9'ii  .. 

Mid..W  1  Gas 

2.05  1.40  I  ..| 

1.80  1.60  1.60  —.15 

9..jn 

Milton  Brick 

2.80  2.00  1  .  ' 

2.50  2.10  2.50  +.20 

2,200 

28.50 

33.74 

2.33 

2.33 

37.85 

37.85 

4.72 

43.79 

60.10 

1.27 


Webb  8r  Kn. 

West  eel 
W.(!an.Brcw 
Wes!  t  opper  i3.6n  i.oo 
West.  Groc.  |  38'i  32 


1.20  I  .  I  1.60  1.60  1.60  4.15 

.33'/i  3.6  39=8  38'i  39  +  ',i 

3.50  ;  .  I  3.60  3.60  3.60  —.15 

2.75  2.60  2.70  —.20 


.65 

4.50 

6.00 

.30 

1.60 

4.50 

5.50 


l.bO 

4.50 

5.50 


Do.  ptd. 
Westons  'A* 
Do.  ‘B’ 

Do.  pfd. 

Do.  6% 
Woods  Alex. 
Woods.  J. 

Do.  pfd. 
WoodsG.H.pf 

Woofl.»  Mig 

YORK.  KN. 
Do.  pfd. 


17=8  9=4  8.0  10  9’8  10 

32'/i  3H/i.  3.7  32'/ti  32'i  .32»i 
:  1.65  1.65  1.65 

5.2  35  35  35 

I  23'/i  23' 8  5.3  24=4  24',2  24=4 

I  43=8  29  1.6  42=4  41=4  42',i 

I  44ii  28ia  1.6  44'i  42'4  41',i 

:  104  82  4.9  90  89',3  90 

I  107  100  1  5.7.  106'i  106  106 

5.00  4.00  1.75  4  75  4.75 

I  29  22  .  7.0  24  23  23 

85  79  '  5.5  79ti  TSVi  79*4 


4*  Vi 


16.200  Aumaque 

.08  .06*3 

.07*,$ 

15,715  New  Ath 

.35^i 

,32»/4 

.34J(k 

16.94U'Aunor 

3.10  2.90 

3.10 

14.000  New  Bid 

.08 

.07 

.07 

30.95PBankeno 

.41  .36 

.38 

4,450  New  Cal 

.34 

.34 

.34 

3.000  Bankfield 

.13  .13 

.13 

3,000  New  Delhi 

#11*3 

.10 

.10 

173.895  Barnat 

2.12  1.90 

1.98 

13.866  N  Goldvuc 

.04'/3 

.04 

.04  >4 

11,200  Bary  Expl 

.44  .39' 3 

.44 

184..300  N  HarrI 

.14 

.09 

.10 

14.950  Base  Metals 

.10  .08*3 

.08',3 

25,100  New  Hosco 

.55 

.50 

.51 

202.500:Baska 

.15  .10 

.15 

10.100  New  Jason 

.07V3 

.07 

.07 

18,737!B-Duq 

.11  .08'/3 

.10 

7,600  N  Kelore 

.09 

.09 

.09 

18.730  Beav  Lod 

.07'$  .05 

.07 

16.700  Newlund 

.14 

.12 

.13H 

19.800  Belcher 

..54  .50 

.53 

2.200  N  Man 

.20'i 

.19'/a 

.19V» 

9.650|Bethlm 

.76  .70 

.70 

30,600  N  Mylama 

.39*/3 

.36 

.37 

15.107  Bevcon 

.14  .13 

.13 

9.500  Newnor 

.05 

.M 

.05 

13.900  Bibis 

.07' i  .07 

.07'/2 

1.000  New  Rouyn 

.05'i 

.OS's 

.09^4 

I1.200'Bicroft 

.62  .60 

.60 

12.500  \  Senator 

.05 

.05 

.05 

49,440  Bidcop 

.10  .09 

.09'  3 ; 

1,700  New  Taku 

.17 

.16 

.16 

83.500  Black  Bay 

.09'$  .07 

.08i't2 1 

24.601  Nickel  MS 

.60 

.54 

.55 

3.000  Bordulac 

.04*^  .03*^ 

.04'/ti  1 

2,150  Nick  Rim 

.40 

.37 

.38 

49.300  Bouzan 

.45  .39'$ 

.44 

10.280  Nipissing 

.84 

.80 

.82 

325  j 


BANKS? 

3.071  1.90T  2.00T  C.  NAT’NL. 
2.33t  1.80r  1.93t  C.  Bk.  Com 
3.08;  1.80r  2.o0t  Imperial 
3.34;  1.85t  2.00T  Montreal 
2.95t  2.25t  2.30t  Nova  Scotia 
2.07;  l.lOt  1.35t  Prov.  Bk. 
3.04;  2.32'/3  2  32^i  Royal  Bk. 
2.77t  1.83f  2.00T  Tor.*D.  Bk. 


i2.75  1.00  I  .. 

I  25  10  I  .  I 


I  56  47'i 


36«2  37  4  2 


3.6  .56  55  .56 

46=4  3.3'  621-4  60  62 

I  70' 2  52  2.9  70'i  69'i  70li 

,  6Hi  41’i;  3.3  61'2  6014  61 

7IV4  56’#'  3.4  6812  67'4  68',^ 

41  33»/i'  3.5  40'/2  38H  40 

I  80  65  ;  3.2,  74Ti  73'4  74 

I  63>,i  48<i  3.2  63  60=4  62 


4  lU 
4 

-  y* 

4  1*8 
+  V/2 
4  Vi 

—  '/3 


2.03-1 

11,357 

3.030 

13,308 

6.422 

3,033 

17,568 

4,932 


Earned  pet  share  is  amount  earned  la  company's  fiscal  veari  for  purposes  01 
personal  income  tax  returns.  “Dividends*'  are  shown  on  a  calendar  vear  basis 
;  Includes  1960  year  (fiscal  years  ending  July  1.  1960  to  June  30,  1961).  Earnings 
not  so  marked  relate  to  1959  year,  t  Includes  extras,  d  Deficit  Yields  are 
based  oa  calendar  1960  dividend  rate  (including  extras  at  the  closing  price 
Friday  previous,  s  Odd  lots.  •  Paid  oa  account  ol  I960  year. 


UNLISTED  SECURITIES 


(Supplied  by  Klppen  A  Ce.  foe.) 


(Closing  quotations.  Jan.  17.  1961) 


Bid  Asked 
Alexan  Bldg  C  15 
Ang  C  Tel  AC  44 
Beauharnois  Pr.  15 
BC  Sugar  ...  31 
B  Nfld  Dev  1.75 
Brit  P  Carpet  40 
Brit  Am  Assur  102 
Brockvllle  7  62 

Can  Delhi  P  ..  4 

Cole  Coll  A  .  30 


45'/^ 


32'/i 

2.25 


68 


Do  B 


30 


Cons  Ilieatre  A 
Do  B 
Crown  Life  new  215 


6V^ 


Daily  Mirror  A  1.50  1.85 

D  of  C  G  Insur  47  55 

Eastern  Trust  34 
Essex  Pack'd  3.00 
Galt  Brass  70 
G  Br  &  C  C  16  18 

Gt-West  Life  . .  410 
Guar  C  NA  100 
Guar  Co  PP  80 
Hudson  Ray  2H-: 

Imp  Chem  Int  9 
l.cHidon  Life  ..  18.) 
Monarch  Life  40 
.McC  arthy  M  A  3 
Do  B  20 


90 


MU  City  A  Dis  64 
N  Life  Assoc'n  515 
NB  Telephone  12=4  13V2 

NS  Trust  1? 

Ont  A  Que  RIy  98 
Pac  Gas  Tran  15Vi  13=4 
Rob  J  A  W  pfd  16 
Sherbrtxjkw  Tr  150 
La  Saavegarde  80 
Sovereign  Life  170 
Stand  Fuel  pfd  33 
.Stew  A  Lloyds  6V4 
Waterloo  M  6  10 

West  L  20  pfd  102 
W'estcoast  T  . .  W-2  17 


200 

37 

6=4 


1.00  LOO 


2.20 


1.82 

2.71 

37.66 


1.67 

4.32 

2.28 

6.62 

0.21 

0.86 

2.01 

4.34 
1.4(1 
1.18 
1.18 

24.13 

3.35 

2. 55 
2.?8 
14.23 


Minn.  A  Ont 
Mitchell  J.  S. 
Mitchell  R.A. 

Do.  *8’ 
Mod.Cont.*A* 

.66',^  Molson’s  ‘A* 

.66', 5  Do.  ‘B’ 

1.65  Do.  pfd. 

Mon.  Knit. 

Do.  pfd. 

1.35t  Mont.  Loco.  I  18 

1.65t  Mont.  Trust  |  61 

8u  Moore  Corp.  49 
1.00  1.00  Morgan,  H.  |  36 

4.76  4.73  Do  pfd.  j  96 

1.25t  1.25t  Mt.RyI.Rice  |  27 


0.94 
1.35 
0.18 
1.45 
1.79t 

33.031 
2.94 
0.95 

43.23  lO.SOt  12.00t 
2.43  1.35 

2.78  1.50 


33'/4  26’/8  5.1;  32',5  3l'/4  32»,i 

22  21  '  5.7- . 

13  6', 5'  ..10  10  10  — 


CALGARY  OIL  QUOTATIONS 


n  > 


.40 


NAT.  DRUG 
Do.  pfd. 

Nat.  Groc. 
Do.  pfd. 
Nut.  Hose  'B* 
.40  .80  Nat.  Stl.  Car 

l.SOt  1.80t  Nat  Trust 
Nfld  Light 
Neon  Prods. 
80t  Niag.  Wire  C 
Do. 'A* 


1.50  1.50 


1.85  2.00 


.75 1 
.751 
4.00 
2.UU 

2.00 


16=4  13V^'  5.6 


17'/4  12'.^  4.8! 

i2’/8  £'4;  .  : 


2.00 

1.60 

2.75 


N.W  Util,  pf 
Noranda  I  48' 5  36 
Nor  Ont  Gas  I  169b  11 
Noranda  I  48',?  41 
N  Q  Pow.  1  26'4  24' 
Do.  pfd.  I  50  43= 

Northid.  Util.  I  19'^  IS' 
N.S.  Light 


12’/4j 


1.15  .60  .45  OCEAN  C*M 

6.48;  1.95t  2.25t  OgUvie 
248.19;  7.00  7.00  Do.  pfd. 

1.20t  L20t  Ont.  Loan 
1.40t  1.40t  Ont  Steel 
7.00  7.00 


1.79 

1.75 

125.37 

1.40 


.90 


.90 


1!o5 

i!oo 

LOO 

Do  A 

21 

17'., 

■  1 

20  21  4-  i'»  805 

.20 

Crush  Int. 

9 

.  1  6V4 

6  6  .  2,325 

63.31 

3.00 

3.00 

DAVID -A’ 

46 

43 

7.0,  44 

44  44  50 

47.83 

3.23; 

1.701 

l./OT 

Dis*.  Seag. 

32’.s 

27V, 

5.2!  32’$ 

33'!,  32".  +  ',  10,099 

1.45 

1.74 

l.OOt 

1.001 

Dom.  Bridge 
Uum.  pi. 

21  15 

4.25  2.25 

5.91  18 
3.00 

17  18  4-  "4  9,340 

3.00  3.00  .  125 

3.55 

18.41 

1.00 

LOO 

Dom.  Corset 

17t$ 

15 

6.2  16 

16  16  .  25 

16.24 

.20 

.40 

Dum.  Dalriea 

13"k 

9', 

3.3  12', 

12'.  12'i  -  190 

14.97 

1.32 

1.75 

Do.  pfd. 

27*4 

22 

.  ,  ... 

0.91 

.10 

.20 

Dom.  Elect. 

9V3  4.95 

'  6 

5Va  5',  —  '4  1,415 

2.62 

I.OO 

LOO 

Dum.  Eng. 

19 

Hi  4 

6.5,  16'.$ 

16  16'.,  +  1,  375 

143.33 

.60 

.60 

Dom.  Fabric 

12 

b.O 

1.49 

3  76 

1.20 

4.50 

1.40 

4.50 

Uum.  Fdry. 
Du  p(d 

52 

luu 

33*3 

96’g 

1 

4.5,  100 

47  47  -  1  3.859 

99':  99'*  -  ",  35 

22.17 

5.25; 

2.601 

2.801 

Dum  Glass 

90 

.  os-’. 

68  68',  +  V,  1,815 

4.30d 

9.28; 

.70 

.70 

Du.  pfd. 

U.  .Marines. 

15 

794 

12*3 

6=$ 

5.0  i:i'4 
•1  ^ 

I3'3  13'.‘2  ...  210 

7  7  —  '4  350 

2.41 

1.57 

2.85 

2.20t 

1.60 

D.  Oilcloth 

40 

]9>/3 

-  1  24':? 

22'/,  23'i  4.  Va  2,805 

4.70 

l.lOt 

2.50 

LlOt 

2.50 

Dm.  Scottish 
Do.  ptd. 

34*4 

46 

27 

40 

3.6!  34*.  3 
5.8 

31  34'/,  .  50 

.85 

.40 

D.  StI.ACoat 

15’4 

10 

1  11*4 

2.01 

1.25 

1.25 

Dom  Stores 

6S'/3 

41 

1.8,  68 

66  67*4  —  1'.  4.533 

0.82 

.57V4 

.60 

Dum  lar 

I6V4 

12*4 

4.0|  16>$ 

1"'.  15',  4  48,5.38 

0.83 

1.00 

1.00 

Do.  pfd. 

21 

17'.* 

5.0!  19^ 

19".  19".  —  'i  60 

55.67 

.60 

.60 

Dom  Text 

11 

8'-* 

5.81  11 

I0',4  lO".,  +  V.  17,619 

0.44 

7.00 

7.00 

Do.  pfd. 

138 

no 

5.1I  .  . 

2.34d 

.751 

.751 

Dunohue 

18 

13V, 

4.2  17=4 

17".  i7"4  _  '4  250 

2.42 

1.50 

1.50 

Dow 

46'/3 

45 

3.3  45 

45  45  —  1',  33 

0.97 

.50 

.50 

Dupont 

26 

19*4 

2.5'  20'$ 

20' 4  20' 4  +  '.,  4,550 

1.53 

64.16 

3.75 

3.75 

Do.  pfd. 

EAST  KdOT. 

78 

10 

70 

7 

5.6;  76 

76  76  15 

4.92 

0.10; 

11.95; 

3.95 

11.88 

7.00 

700 

Do  pfd 

130 

115 

6.0  .  . 

1.00 

LOO 

Easy  W.  pi. 

19V3 

13'/4 

6.3; 

1.60T 

L70t 

Econ.  Inv. 

39V3 

31 

4.5  36*4 

36' 4  36' 4  4  >4  lOO 

u 

5.24 

1.50 

1.50 

Eddy  Paper 

68 

50V* 

2.6,  55 

59  59  ♦  I4  25 

3.89 

1.88 

1.00 

LOO 

Do  A 

68=4 

51 

1.7  59W 

58  591,  +  1*  185 

2.47 

1.20 

1.20 

Electrolux 

24 

16'/4 

5.6'  24 

22  22'i!  4-  Va  2.770 

1.07 

.42 

.50 

En.&Heal  A. 
Do.  'B' 

10  7 

5943.00 

!.l  3.00 

3.00  3.00  .  65 

1.37 

4.25 

.901 

.90t 

Equit.  Life 

60 

53 

..1  60 

57*4  60  .  35 

0.03 

1.24 

1.50 

1.50 

FAM.  PLAY. 

22H 

I7H 

8.4;  18'., 

17"4  18  4  1,  6,080 

45.00 

1.00 

1.00 

Fy.  Farmer 

\9V4 

15 

5.9  1794 

16Vi  17’4  +  '*  1,250 

5.07; 

L40 

1.651 

Fed.  Grain 

SO 

38 

3.4!  49 

48  48  —  1  215 

o.£3; 

13.94; 

1.40 

Do.  pfd. 

Fleet 

28 

.an 

25 

38 

5.2!  .... 
.55 

.50  50  ! . . ! ! !  12.205 

1.49 

1.78 

6.24 

2.801 

3.001 

Ford 

88',* 

59 

3.6  69*^$ 

67V,  69  +  1  625 

0.92 

15.20 

5.00 

5.00 

Do.  (Can.) 
Foteiun  Pow. 

173'/3  109=4 
3.an  20O 

3.7  139’$ 

133  136V4  +  3',*  227 

1.45 

2L37 

M 

.50 

Found.  Co. 

12 

8’/* 

4.9|  1194 

10*4  llVi  +  %  4,095 

26.35 

Do.  pfd. 

PAGE  HER. 
Paton  Mfg. 
Do.  pfd. 
Paul  Serv.  S. 
Pembina 
Do.  pfd. 
Penman’s 
Do.  pfd. 
Peoples  Cr. 
Do.  ptd. 
Photo  Eng. 
Power  Corp. 
Do.  1st 
Do  2nd 
Prem.  Iron 
Prem.  Trust 
Price  Bros. 
Do  pfd 
Pro' .  lYans. 
Do  pfd 

QLE.N.GAS 
1.60  1.60  Uue  Pow. 

.90  .95  Wue  Tel. 

I.IO  l.lo  Dtt  p!d 

.7.5t  75*  Quinte  ‘A* 


13 


145  124  ;  5.3! 


2.00 

2.25 

3.00 


2.00 

4.00 

1.00 

2.50 


2.00 

2.25 

3.00 


t  29 
I  9\2 


24=4  17  3.9 


45  39  ,  5.2. 

70  55  ,  5.3' 

4.35  3.00 

j  165  155  I  5.2 

'  47  37  ‘  4.8 

I  84  72'?  5.0 

I  16  12',  6.4 

1  45' 5  40  :  .5.7 


38  28  2.4  37’ 

31  17  ;  .’>.5'  20= 

12W  10  7.2.  . 


9’, 

9’* 

9’. 

25'.$ 

25>i 

25=$ 

25V$ 

254$ 

25«$ 

4n$ 

41 

41'.$ 

8»4 

8’4 

8". 

13=4 

13'/3 

13=4 

61 

58 

61 

47'$ 

46 

46 

35'/$ 

35 

33 

95 

95 

95 

27 

27 

27 

13 

14*$ 

15 

1444 

14". 

14=4 

27'S 

27V* 

27»$ 

2.25 

2.20 

2.20 

11 

101$ 

11 

81 

72 

72 

46V* 

46 

46'* 

lIVi 

11*4 

11*4 

11 

11 

11 

42' 

40ia 

41’$ 

14H 

14 

14 

48 

48 

48 

25Vi 

25?* 

25'1$ 

47 

47 

47 

19*.!! 

19 

19 

17t$ 

16'/4 

16=4 

lO'.k 

10 

10>$ 

43 

47*^ 

48 

30 

28=4 

30 

20’/* 

20V4 

20*4 

25 

24 

24 

7'* 

7'/, 

7V* 

9',. 

9 

9", 

45 

45 

45 

33 

3n4 

32 

no 

110 

no 

15>4 

15*4 

is*. 

53*4 

51 

31 

43 

43 

43 

60 

60 

60 

3.30 

3.00 

3.00 

42 

41", 

41=4 

81 

81 

81 

15 

1.) 

13 

45'$ 

45 

45 

4,311 

1,614 


800 

3,175 

3,154 


—  \\2  10,146 


(Sooplled  by  Jas.  Riebardsoo  A  &oos) 


AlasYPI  . 
AlasYRf 
Aldina  2'^ 

BasLeduc  2^'* 
Bata  4'*« 

BICrown  26 
Castles 


200  ]C  Fortune  3 
75  jClaybar  11 
Com  Min‘1  6'^ 
Dorn  Min’l  1 
E^ora  n  3 
Gateway  11 
12V^}'Kenarc  1'^ 


(Closing  quotations,  Jao.  17,  1961) 
4’4 


C  Prop  280  290  I  Keno 


4  (Led  Cal 
9  Merit  38 

8  'Merland  14 
1=4!  MiU  Crk  S 
3=4  NRidgewy  4 
2  '  Nor  Cont 
2  |N  Rlchfld  4 
6  Nuco  4- 


4''i2' Ranchman  8 
39  I  Renfrew  5 
14'4{Lsaige  OU  55 
....(Share  2=4 
5  .Silver  City  2 
Si'Transfld  l'/4 
5  [Turner  V  .  . 

5  'W  Warner  5 


VANCOUVER  STOCK  EXCHANGE 


(Supplied  by  Jas.  Richardson  A  Sons) 

LISTED 

Inda.trials;  Bid  Asked  ,  OH. 

Alta  Dist  Ltd  2.00  2.05 


tClosinr  quotations.  Jan.  17.  19611 

STOCKS 


Do  VT  1.60 

BC  Telephon  47.00  47.25 

BC  Turf  .90  1.00 

Cap  Estates  8.75  9.00 

Int  Brew  B’  3.60  3.90 

Neon  Prod  13.00  13.50 

Pac  C  Term  .75  .80 

West  Pap  ‘B’  36.00  37.00 
Sun  Pub  'A*  11.25  11.75 


C  Collieries  7.12 
Inld  Nat  Gas  4.65 
M-W  Nat  Gas  1.60 
Peace  Riv  P  .25 
Vantor  Oils  .37 

Mines: 

Bcav  Lod  Ur  .OSVj 
Beth  Copper  .66 

Canam  Copper  .19 


7.50 

4.75 

1.75 


32 


Canusa  M 
Giant  Mascot 
Nor  W  Vent  .05 

Pacific  Nickel  .65 

Nat  Explor  .04 

Quatsino  .11 

SUbak  Prem  .29 

Sunshine  Lrd  .08 

Taylor  Bridge  ,17 

Trojan  Cons  .06' 

Vananda  .01 

W’est  Explor  .09 


—  CANADIAN  BONDS  — 

(By  The  Investment  Dealers'  Association  of  Canada) 


(Closing  quotations.  Jan.  18,  1961) 

Govt,  of  Canada:  iCCbem  SH/?!  95 

.  .  C  Indus  5=4/77  991^101 
Bid  Aaked|(;pR  43C72  84  85 

CPR  5  83  90' 


Issues: 

May  61 
Dec  62 
Dec '63 
Dec  65 
Dec  68 
Dec  72 
Dec  76 
Dec  83 
3  Perps 
CNR  4  81 


103 


3'i 


99=4  100 
103‘2 
99' 2  100 
95=4  96=4 
87’?  88’ 2 
9H2  92',*; 
78' 4  79' 4 


CNR 

CNR 

CNR 


5»v  64 
5=4  85 
5  87 


89''. 


94 


90'4 


95 


.07'/^  40 

.40t 

4.75  4.7S 


Do  A 


Ry.  .Alu.  pf. 
Riverside  ‘A 
Du.  B’ 

80  .80  Robertson  M 

I  09  1.15  Do  pfd. 

.80  .60  Robinson  L. 

1.00  I.OO  Do.  pfd. 

Rue  A.  V. 
Do.  pfd. 

1.25t  Rolland  A 
.60  .8jt  Do.  B’ 

4.25  4.25  Do.  pfd. 

Rovalite 
<.3Ui  l.3Ui  Do  pfd. 

.60  .60  RoyalOak'A* 

Ruby  Foo's 
Russel)  Ind. 


W/2  13=4  4.0  14'V  14'ii  I4'2  — 

IT’-  II  17’ 4  17  17  — 

15' 4  12  2.0'  15^4  14=4  IVa  . 


5.76 


16'4  is  6.4. 
6’ $4.30 

82  66»4i  .  , 


Provincial: 

Alta  Tel  4*4  78  35  87 

BC  Pow  er  5  82  89  91 

Manilub  o' 2  79  97  99 

N  Bruns  3<,^/65  91=4  92^ 
N  Bruns  5  79  9H,4  92' 
N  Scotia  3'‘!/65  91  92 

N  Scotia  5*2  80  96'4  97' 

Ontario  3  65  91  92 

Ontario  5'A  80  97',4  98' 

Ont  Hyd  4  66  94  £5 

unt  Hvd  80  97*4  98' 
Quebec  4  62  98' 2  99' 

Quebec  4=4  77  9114  92' 

Que  Hyd  3»/i  75  80*2  8H 

Que  Hyd  S'i;  82  97  98 

Saskat  5'^  80  96'.4  97' 

Industrial: 

AbitIbiP  6'<:/77  103  105 

AlgumS  S'^,78  94  96 

Alta  Gas  5' 4  81  94  S6 
AlumC  4'2/73  91  93 

B  A  Oil  5*  2  77  95  97 

,  C  Cem  5'  4  76  95  97 

C  Brew  5  83  91*3  93 


.4d 


!  10=4  10 

13.70  2.10  ’  . 

I  12  SV2\  6.0; 


5.3  62  81=$  82  f  ’$ 

6.85  6.45  6.46  —.35 

7.0  20=8  20  20  . 


iCB  Alum  5'=4  80  96 


98 


C  OU 


4  76  84 


83 


Con.-<Denls  5^62  99',^  lOO'i 
Cr  Fonc  bW74  96  98 

DomStrs  5'^/ 76  98  100 

DomTar  5' 4/78  92  94 

Gen  Acc  4=4  '89  94  96 

Imp  Oil  3 '69  86  88 

Ind  Acc  5'.^  78  95  97 

Loblaw  G  6/77  100  102 

Lorado  Ur  6/62  lOO'  i 
MtssFer  4'-^  76  88 
Millikn  Ur  6/62  100  101 

NStarOil  5=i/77  100  102 

ReyAlum  5=4/78  97  99 

wSt  Law’ Cp  5  78  92  91 

Simpson  4=4''73  94  96 

Stan  Ur  5'^/62  100  101 

Stan  Ur  4=4  63  73 
Steinbss  5'4/73  95 
IradcrF  5=4  74  97  100 

TCP  5.85  87  93' 2  95 
WestonG  4=  I '71  92  94 

('nnvcrtiblcs: 

Abitibi  4' '  '66  99' 2  lOOt? 
Atlas  SU  5/67  98  101 

Rrazil'n  4'.t;7l  72'2  74'^ 
BC  EIcc  6  84  112  114 

C  Delhi  73  8  7  89 

Cdn  Petro  4/72  80  83 

C  Util  5=4  77  103  108 

CockshUtt  5  66  88  92 

IKrmText  4^66  92  94 

Greyhnd  5'-v  78  103  108 

Home  Oil  5=4/71  95*2  98 
Home  Oil  6  75  101  103 

Inld  Cem  4'-‘s'76  91  92 

Inld  N  G  5'<i/77  85  87 

loblaw  4=4  76  133  139 

Pac  Pete  6' 77  96  98 


991^ 


Shawin  5V^/72  lOe'u  lOS'i 
Simpsons  5  76  121  128 

Simpson  5'2  79  105  107 

TYiadOil  4=4  71  80  82 

WCoastT  5'?  88  93  95 

rtilitv  Bond*: 

Ang  Can  T  5 '83  99  101 

AvalonT  3''W66  85' 4 

Bell  Tel  3=4/79  78'2  80'3 

Bell  Tel  6=4  78  103  105 

Bowater  3=4 '80  82 

Bra?  lY  4=j  70  78  80 

BC  Elec  3=4/69  89  91 

BC  Elec  5=4/77  974 

BC  Elec  5'  8  88  80 

BC  Tel  54  83  93 

CalgPow  3=4/72  81 

Can  Elect  4  68  85 

CWNatG  5=8 '83  96 

ConsGas  5=4'77  99 

Cons  Gas  5/78  94 

East  L8P  4  69  £4 

G»l  Pow  5=4 '77  98 

Inland  NG  6  82  97 

MoitimEl  l^j  81 

NfldL&P  4'^/74  87 

NfldLiP  5»>j/78  95 

NONatG  5=.j  8’  0! 

NorTe)  54 '78  93 

Power  C  5*2/77  94 

Que  N  G  5=4  85  78 

Que  Tel  6/77  99 

Shawin  4=4  76  92 

Shawin  3'2  70  86 

I'nion  Gas  5  77  93  95 

UnGas  54, '77  98 

Real  Estate  issoes: 
BrantfordC  6/79  91  .... 

Eaton  R  34/68  89 

Eaton  R  5'78  92 

FoblwLP  5*2 '83  96  99 

SteinbergP  6/62  99  101 
Payable  N  V  or  Can 


101 


2.25  2.10  2.10 
9’$  94  9=4 


ST.L.CEM.A.  I  13H  10 


5  00  5.00  Do  pfd. 

St.  Maur.  G. 

.18  .24  Sal-Sh.  Hors. 

.60  .45  Sangamo 

.80  .80  ScarfeCo.*A’ 

1.00  1.00  Scythes 

.77  .  80  Shawinigan 

1334  1.334  Do,  A’C 
log  2.00  ino.  'A’  pid. 


5.3! 

5.0  100 


lOU  11  +  1'* 

—  *8 
'  +  1 
70  —.02 

13*8  84  1.8,  134  12=8  12=4  4-  ’8 

124  m*  5.01  .  .  ^  . 

10=4  94  .  1  10  10  10  . 

134  n  J  .  . 

3OV4  23=4  2.9  284  274  28' k  +  *8 

3H4  25*,?  4.41  29  29  29  —  IH 

4248  37  I  4.8;  41=4  41*4  414  f  4 


DOM.  FOUNDRIES  A  STEEL  CONSOLIDATED  MOSHER 

The  transfer  agent  for  Dominion  Consolidated  Mosher  Mines  Ltd.  ad- 
Foundries  A  Steel  Ltd.  advises  that  20  vises  that  6.000  shares  have  been  is* 
preference  shares  of  the  company  weraisued  at  $1.25  a  share  under  options 


cancelled  January  9.  and  100  January 
10.  leaving  a  balance  of  30,559  of 
these  shares  outstanding. 

CAMPBELL  CHIBOUGAMAU 
Campbell  Chibougamau  Mines  Ltd.  ad* 
vises  that  an  additional  400  shares  have 
been  issued  at  $4.00  a  share  as  a  re* 
suit  ol  the  exercising  of  stock  purchase 
warrants  Issued  capital  is  3.552,253 

shares,  leaving  1,447,745  shares  in  the 
treasury. 


granted  to  the  company’s  mine  man 
pger.  staff  and  to  employees.  Issuetj 
capital  is  3.250,410  shares,  leaving  1,* 
749,590  shares  in  the  treasury. 

DOM.  FOUNDRIES  A  STEEL 
Dominion  Foundries  and  Steel  Ltd. 
ativises  that  an  additional  187  preferred 
shares  have  been  purchased,  redeemed 
and  cancelled,  thereby  reducing  the 
number  of  preferred  shares  outstanding 
to  30,831. 


27.2l6!Bralorne 
40.030'Broul  Reef 
2.300'Bninswick 
16.850  Buffad 
1.050  Buff  Ank 
4,000;Buff  RL 

6.700  Bunker  HU 
2.000  Cable 

39.807  Caiiamet 
27.610  Camp  Chib 
2.500*  Do  wts 
3.810  Camp  RL 
12,525  C  Tungsten 
21,182'Cdn  Astoria 
5,275  C  Collieries 
3,350  Do  pr 
23,025  C  Dyno 

20.010'C  Malart 
18,071  C  N  Inca 
9,000  Cdn  Fnor 
16,166  Candore 
36,025'Can-Erin 

9.500  Captain 

19.400  Cariboo 
8,047  Cassiar 
1.000  Cayzor 

15,495  Cent  Del 
4,050  Cent  Pat 

146.100  Cent  Pore 

3.500  Cheskirk 
16.100,Chester 
18.000  Chib*Kay 

4.100.  Chib  M 
68.000;Chimo 

462  Chrom 
60.070  Coch  Will 
18.000'Coin  Lake 

5. 100,  Comb  Met 
37,800  Conlagas 

12.100  Coniauruin 
I,573|Con*Key 
5,000  c  Bcllekeno 

17.000  C  CaUinan 
43,065  C  Discovery 

2.700  C  Fen 
47.000  Con  Gillies 

4,312  CG  Arrow 

83.950  C  Halliw  ell 
73,080;C  Marben 
20.400lC  Marcus 
15.990  C  Mogul 
21, 600, C  Morrison 
62,125|C  Mosher 
12,316  Con  Negus 

5.500'Con  Nichol 
24.372'C  Northid 

3.800  Cons  Que 
1.699  C  Red  Pop 
6,600  C  Regcourt 

1.500  c  Sannorm 
1.150  Conwest 

16,230  Cop  Corp 
11,871  Cop*Man 
14.666  Coprand 
8,450'Coulee 
3,400|Cowich 
5,730’Cralgmnt 

5.100  Croi  nor 

15.900  Crow  pat 
12,495. Cusco 

6.950  Daering 
11,300  D’Aragon 

1.400  E)e  Cour 
144.500, Deer  Horn 

5,000  D’Eldona 
12.267  Delnile 
25.898  Denison 
26.033!Dickenson 
11.522  Dome 

4.200  Donalda 
1. 000  Duvan 

28.100  E  AmphI 
30.310  East  Mai 

5.490  East  SuU 
6,500:Elder 
15,000  Eldrich 
n. 000  El  Sol 
3.000  Eureka 
15.018  Falcon 
18.850  Faraday 

2.900  F’west  'Tung 
95.900  Fatima 

2  500  Francoeur 
71,040  Frobisher 
800  Gaitw  in 
9.725  Geco  Mines 
8.900,Genex 
l.lOOGeo  Scien 
520  Gnt  Maset 
21.047  Giant  YK 

1.500  Glacier 

4.900  Glenn  Uran 
5,000  Goldale 

48.700  GF  Mining 
15,077  Goldray 

1,650  Grandroy 

9.900  Granduc 

19.200  Gulch 
55.459  Gunnar 
16,000  Gwillim 

3,450  Hard  Rock 

3.500  Har-Min 

5.500  Hasaga 
8.860  H  of  Lakes 

5.200  Headw  ay 
25,000  Heath 

102,580  High-Bell 

7.695  Hollinger 

1.800  Howey 
€.000  Hugh-Pam 

6.820  Hydra  Ex 
€.358  Inspiration 

13.700  Int  Moly 
49.430  Irish  Cop 

7,920  Iron  Bay 
99.000  Iso 

36.800  J  Waite 
19,185  Jacobus 

18.100  Jaye  Expl 
22.720  Jellicoe 

8.200  Joburke 
32.449  Joliet 

10.200  Jonsmith 
6,916  Jowscy 

27.000  Kenvilic 
27.907  Kerr  Add 

1.400  Kilembe 
14.663  Kirk  Min 

7.200  Kirk  Town 

53.500  Kopan 
4.063  Labrador 

23,570  L  DufauU 
8,000  Lake  Ling 

11.500  L  Osu 

4.696  L  Shore 
800  La  Luz 

€.370  I^maque 
200  Landa 
332.400  Langis 

50.800  Latin  Am 
53.175  Leitch 

700  Lencourt 
3.000  Lexindin 
33.650  LL  Lac 
24.970  Lorado 
7,600  Do  wts 
22.4D0:Ix>Uvict 

3.100  Lyndhst 

6.500  Lynx 
20,750  Macassa 

7,000  Macdon 
10.000  Macfie 
26.000  MacLeod 
44.100  Madsen 
24. .500  Macnct 

24.200  Malartic 
11.334  Man  Bar 

3.203  Maralgo 
53.400  Marboy 
206.600  Marcon 

13.800  Maritime 
126.800  Martin 

1.000  Matatch 

1.400  Matlagami 
£,433  Maybrun 
9.496  McIntyre 

22.700  McKen 

2.820  McMar 


2.75  2.80 

.06*3  .06'3 
1.37  1.37 


.05 


.06 


1.40 
.06 
.12*3 

.ll'i  .11'/^  .llVi: 
.11  .09  .10 

6.00  5.70  6.00 

1.30  1.25  1.30 

18.25  17.50  17.87 

1.39  1.23  1.36 


.06'/ 


.06',; 


7.37  6.50  7.37 


n.OO  13.50  14.00 


.30 


.30 


.30 


5.50 
1.00 

15  .14  .14'/^ 

02',3  .02'i  .02'  7 

.28  .26'*:  .26V^ 

n  .om  .11 

.47 
.62 


.48  .45 
.62  .56 


2.25 

.12' 

I  .04'-j 
.27 
.41 
.05'i: 


13.500  Nor-Acme 
8.600  Norbeau 
3.000  Norgold 

13.500  Norlartic 
8.563  Normetal 

24.300  Norpax 
10,373  Norsync 
40.496  N  Coldstrm 
36.921  Northgate 
16.566  N  Goldcrt 
43.000  N  Rank 

2.400  Norsp  A  wts 
2,200'North  Can 
9,725  Norvalie 
1,200  N  Beauc 
22.200  Nudul 
2.000  Obaska 

17.500  O’Brien 
4.900  Oka  R3re 

10.500  O’Neary 
10,171  Opemiska 
13.400  Orchan 

7.500  Orenada 

20.500  Ormsby 
lOflOO  Osisko 

2,000  Pac  Nick 
157,870  Pamour 
29,557  Paramaq 
8.320  Pardee 

3.300  Pato 
25.000  Paymast 
15,666  Pee  Expl 
10.940  Peerless 

4,800  Perron 
14,634  Pick  Crow 

4.500  Pitch*Ore 
7.715  Placer 


.04'3  .04 
.2H,3  .20 
2.90  2.66 


2.85 

.08t4 


.51  .47' i  .50 


.32  .32 
.13*8  .15 
.06  .06 


.54 


.58 


.09'4 

13.00  11.50  12.00 
5.63  S.-SO  5.50 
1.58  1.52  1.56 


.07 


.‘Id  .22 


.06  .07 


.24 


2.92  2.65  2.30 


.12'i  .12'4 

.lO'-i  .11 


.25 

.20'.$ 

.25 

2,906 

Premium 

3.30 

2.95 

2.95 

.77 

.69 

.71 

30,875 

Preston 

5.63 

5.05 

5.50 

.81 

.75 

.81 

99.400 

Pros  Air 

1.31 

1.12 

1.18 

.17 

.17 

.17 

23.000 

Purdex 

.05',$ 

.04 

.05 

.04*.S 

.03'.$ 

.03*2 

10,560 

Que  Ascust 

.10 

.09 

.09 

.07'/$ 

.07 

.07 

6,000 

Que  Chib 

.16'$ 

.14'$ 

.15 

1.05 

3.80 

3.05 

22.000 

Que  Lab 

.03  *-2 

.02  >.2 

.02'$ 

.16 

.13 

.15 

2,170 

Que  Lith 

3.03 

2.80 

2.80 

.05'/$ 

.04*.$ 

.(H'.2 

2,000 

Que  Man 

.08 

.08 

.08 

.38 

.33 

.35 

8.600 

Q  Metal 

.69 

.66 

.68 

.30 


7.00 


1.80 

1.67 

1.05 


.07 


43,466  Qunston 
3,987  Quemont 
81,600  Radiore 
866.RainviIle 
41.258  Ray  rock 
2.25  I  75,900  Realm 
.14  I  3.100  Renabir 
.04>/2|  20.000  Rexspar 

63,344  Rio  Algom 
107.633  Rio  Rup 
83.500  Rix  -Athab 

54.900  Roche 
11,850  Rockwin 

4,230  Rowan  Cons 

131.500  Ryanur 
17,775  San  .Ant 

3.000  Sand  Riv 
.2713  .28' 3  j  33.050  SateUite 
1.500  Sheep  Cr 
114.581  Sherritt 
3,155  Sigma 
104.881  Sil  Miller 
1I.100SU  Stand 
106.699  Siscoe 
2.010  Staiirck 

158.300  Starratt 

.27*^1  1.600  Steeloy 

31,245  Steep  R 
278,100  Sturgeon 
5.000  Sud  Cont 
13,354  Sullivan 
29,100  Sunbur.st 
31,875  Sylvanilc 
22,62)  Taurcanis 
1,000  Do  vt 
39.079  Teck-H 
3,200  Tcmag 
19.280  Territory 
12.800  Thom  L 
.05*2 1  2.000  Tiara 

20.300  Tombill 

69.500  Torbit 

1.900  Trans  Can 
l.lOO.TYans  Res 
3,200  Tribag 

16.065  Trin  Chib 
7.716  Ult-Shaw 
5,641  U  Mining 
5.670  U  Asbestos 
16.231  Un  Keno 
31,375  Un  Fort 
60.860  Upp  Can 
19,506  Ventures 
70i  Do  Deb 
27,207  Vespar 
11.000  Viola  m 
.21  .23  4.200  Waite  Am 

.18  .18  12.167*Wasamac 

.11  .11  5.600  Werner 

1.34  1.500  W  Malar 

8,025  W  Surf  I 
16.670  Willroy 
1,900  Do  wts 
36.700  Wiltsey 
1,000  Winch 
1.286  Windfall 
.071.2  I  26.905  Wr  Harg 
7.500  A’ale  Lead 
37,345  Yk  Bear 

39.500  Y  oung  HG 
500  Yukeno 

2S.400  Zenmac 
2h27b  Zulapa 


9.93  9.15  9.90 


.29'.i  .24  .28 

1.73  1.56  1.73 

.22Va  .20  .20 

8.65  8.00  8.60 

.13  .10  .12 

.3,3'/3  .26'.^  .30 
.14  .121/2  .\2'\ 


.07 


.08 


7.00  6.35 

.07*/2  .07 
.09'/2  .08'/2  .08'^ 
.05  .04  .04*.^ 

.IH/s  .09*2  .09*2 
.17  .17V^  .18 

.10  .10 
.27*^  .26 
.09V5  .08 
.35  .31  .31 

10.62  10.12  10..50 
3.75  3.50  3.60 

27.87  26..)0  26..50 
.06' 2  .06  .06 

.08'  2  .08'  2  .08'/^ 
.06  .03 

1.68 
1.61 
1.00 
.12 


1.69 

1.65 

1.00 


.03'.^ 


39.12  38..V>  38.87 
1.24  1.10  1.21 


20.25  19.75  19.75 
.12*2  .10  .10 


.29  .29  .29 

14.75  13. .50  13.50 


.04 

.1912  .ISW 


8.05  7.40  7.90 

.05*2  .03  .05 

.15  .14  .14 


.03 


2.05  1.90  1.99 

23..50  22.50  22.75 
2.60  2.53  2.55 

.09’ 


32 


31 


31 

.31  .29  .30 

.0.5  .(M*2  .OH/2 

.80  .69  .75 

2.45  2.15  2.45 


.14 


.2412  .16*/2  .18 
1  60  1.49  1.51 

.06' 2  .06  .06'.' 

.22*2  .19 


.95 


.93 

3.75 

4.00 

.39'»2 


.93 

3.90 

4.30 

.43*4 


1.25  1.19  1.21 

.38  .38  .38 

.08  .05*4  .07*4 


8.40  7.85  7.85 


1.90  1.73 
1.42  1.35 
.18'4  .16 


1.85 

1.40 

.16t4 


.18*2  .20 
3.95  4.00 

8.80  9.30 


.13 


1.38  1.25  1.27 

36.12  31.00  34.00 
92.50  92.00  92.00 
.24Vi 


.82  .82 


.80 


1  27  1.22  1.37 


1.28 

.11*4 

Ml 


3.400  Bulolo 
380Gaspe  Cop 
420  Pend  Ore 
13,436  Yukon  Con 


6.75  6.35  6.75 

18.50  18.00  18..50 
2.40  2.38  2.38 


CAN.  STOCK  EXCHANGE 


.06'2  .06  .06*4  I 

.10  .09'2  .05*2  [  Alscope  .  . 

.3;  .29  .31  lAnlhonian  Min. 

.09'-2  .09  .09*'i  f  Arno 


.28*2  .28*; 
.08*2  .06*2  .07 
13.75  12.87  13.00 
2,30  2.25  2.25 

.29  .23  .29 

.09*12  .09  .09 

.15  .12  .12 

22.00  19.50  20.00 
.45  .40  .40 

.11*4  .10  .10 
.19*2  .15*2  .!8*.2 
4.40  4.05  4.25 

2.75 
3.73 
1.55 


3.00 

4.10 

1.55 

,67 

..SO 


3.00 
4.00 
1.55 
.49  .62 


.44 


.44 


1.70  1.60  1.65 


,06*-2  .06'/2  !  Lingside 
.03  .03  I  Lithium 

2.05  2.07 


Barvalloe  . 

Bateman  Bay  . 
Beatrice  R.  L,  . 

Bellechase  . 

Belle-Chib . 

Burnt  HUl  . 

Calumet  Ur.  .  . 
Canalask  Nick  . 
Chemalloy  Min. 
Chess  Min. 
Chipman  Lake  . 
Cleveland  C.  . . . 

Fano  Min.  . . 

Golden  Age  . . . 

Cui-Por . 

Haitian  . 

Int.  Ceramics 
Kontiki 


1.17 
3.20 
.05' 2 


.06*4 


6.50  5.90  6.50 

U7  .06  .06 

30.62  29.00  29.75 


Mid*Chib . 

Molybdenite  . 

N.  Formaguc  ... 
New  Jack  Lake 
New  Santiago 
N.  W.?st  Amulet 
Nocana 

\.  .Amer.  R. 
Opemisca  Exp. 
Paudash 

Penn bee  . 

Pitt  Gold  . 

Pore.  Prime  ... 
Quebec  Cob.  ... 
Qu#*.  Smell. 

Red  Crest  . 

Roberval 
St.  Law.  River 
.40' 2  <  South  Dufault 
Standard  Gold 
Tazin  Mines  . . . 

Tib.  Exp . 

Trebor  Mines  . . . 
Virginia  Min.  .. 
Wertville  . 


High 

Low 

cio«e 

.06 

.06 

.06 

.02''$ 

.02V$ 

.02’'4 

.04 

.04 

.04 

.03 

.03 

.03 

.07*2 

.07 

.0714 

.02'*^ 

.02V2 

.02'$ 

.23 

.21 

.25 

.03 

.03 

.03 

.10 

.09 

.09 

.02'$ 

.02' a 

.02)$ 

.03 

.01 

.01 

2.10 

1.94 

2.10 

.04*2 

.04 

.04 

.04'.$ 

.04 

■oiH 

.07 

.04 

.04 

.02 

.02 

.02 

.44 

.44 

.4  4 

.04' i 

.03*/$ 

.04 

.02'/2 

.01 

.02’,$ 

.12 

.10 

.10 

.03 

.03 

.03 

.03 

.03 

.0.3 

.47 

.43'$ 

.46 

.21 

.20 

.20 

.53 

..)2 

.53 

.06'$ 

.04'/$ 

.06*4 

.03 

.02 

.02 

.03 

.02*2 

.03 

.20 

.13*  2 

.17 

.07 

.07 

.07 

.35 

.31 

.31 

.09 

.08' 2 

.03*4 

.17 

.13 

.15 

.09 

.08 

.09 

.03 

.03 

.03 

.13 

.11 

.13 

2.30 

2.20 

2.20 

.08 

.08 

.08 

.02*2 

.02  V$ 

.02’$ 

.11 

.11 

11 

5.50 

5.33 

5.4.) 

.10'.$ 

.08 

.int$ 

.08 

.08 

.08 

.08 

.07 

.07'* 

.08 

.08 

.08 

.03*/$ 

.01 

.01 

.11 

.07 

.08 

.03 

.03 

03 
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Allied  Chem 
.Amer.  Can 
.Amer.  Cyan 
Amer.  Smelt 
T  &  T 


54=4  Deere 
36'?  Douglas 
46=$ 'Dow  Chem 
55=2,  Dupont 
106’s'East  Kodak 


Amer.  Tobacco  69'^4'El  Paso  N.G. 


Supplied  by  Shearson  Hammill  A  Co. 

28' 4  Sears-Roe'k 
79  Shell  Oil 
45=4  S<K’- Mobil 
29  I  South  Pac. 

77*2  South  R  R. 

68*$  St.  Oil  Calii. 

26  St.  OU  N.J. 

17*2  Texas  Co. 

Nor  Am.  Avia  48'2  Texas  Gulf  Sul.  20’$ 

_ _ _  34*^  Nor.  Pacific  43’$  Union  Carb.  124 

4i=t  Int.  Harvester  48'?  PhUlips  Pete  53=4  United  Aire.  40'4 

16=4  Int.  Nickel  61=4' Radio  Corp.  5m  United  Airline  37*4 

Caterpillar  xd  3is».  Int.  Paper  32=$  Sperry  Rand  23*2’U.S.  Rubber  48'4 

Celanese  24*2;  Int.  TAT  47H  Raytheon  39  iU.S.  Steel  <9^ 

Chrysler  39*2!  Jones  A  Laugh  61=*  Republic  Steel  57'2  Westinghouse  4o=4 

Cons  Mison  67’$'J(^ns  Manv.  59  St.  Regis  Pap.  34=$  Woolworth  66  4 

Cont.  Can  39*$,  Kennecott  78-^;  Schenley  35  Youngstown  ft.  15'^? 


Anaconda 
Armour 
B.  A  O. 
Bendix  Avia 
Beth  Steel 
Budd 


46'4!Gen.  Elec. 
34’$  Gen.  Motors 
37  |(kKKlyear 
67*  $  Gulf  OU 


56=$  I.ockhecd 
30=$  Merck 
72*$  Monsanto 
200  Monl-Ward 
109  Motorola 
29*2  Nat  Cash  R. 
68*4  Nat  Dist. 

42=$  N.Y*.  Central 


40x4 


87T.4 


Trans  Mountain  Oil  Pipe  Line  Company 


THK  FINANCIAL  TIMt:S.  .lANl'ARN'  20,  1%1  9 

Pipelines  Vie  for  Permits 
To  Export  Gas  By-products 


Better  Results 
For  Teck-Hughes 


Denison  Reports  Progress 
Reduction  of  Costs  in  1960 


Lnion  Carbide  Director 


Denison  Mines  Ltd.,  in  first  ton  from  the  previous  year  de-l 
annual  report  since  the  March,  spite  increases  in  the  cost  of 
1960  amalgamation  of  Consoli-  materials,  labor  and  services 
dated  Denison  Mines  Ltd.  and  totalling  almost  23c  per  ton. 
C  a  n  •  M  e  t  Explorations  Ltd.,  The  grade  of  mill  heads  in 
shows  earnings  before  writeoffs  creased  to  an  average  of  2.70 1 
for  the  full  year  from  the  Deni-  pounds  U308  per  ton  as  corn- 
son  property  amounting  to  $30,-  pared  with  a  figure  of  2.56  for! 
548,760,  an  increase  of  $3,432,-  1959.  ! 

067  over  the  figure  reported  for  The  exploration  division  of 
1959.  ,  I  Denison,  in  its  first  full  year  of 

Net  profit  from  the  Denison  j  operations,  established  the  foun-; 
property  in  1960  was  $14.5  mil-ldation  for  an  aggressive  ex-| 
lion  after  write-offs  of  $16  mil-|plorations  programme.  As  a  re¬ 
lion.  Corresponding  figures  forisult  of  detail^  studies  and  ex-‘ 
1959  showed  a  net  proft  of  $17.9  aminations  carried  out  during! 
million  after  write-offs  of  $9.2ithe  year,  several  areas  have! 
million.  Write-offs  were  sub- !  been  cho.sen  for  additional  work 
stantially  higher  in  1960  as  a | during  the  winter  and  summer! 
consequence  of  the  assumption  seasons.  I 

of  write-offs  applicable  to  thei  In  directors’  report,  Denison; 
Can-Met  property,  combined  with |  president  Stephen  B.  Roman, 


Additional  evidence  why  they 


'ducts  Pipelines  Ltd.,  and  Hud* 
!  son’s  Bay  Oil  &  Gas. 

I  At  the  new  hearings,  Wcstalta 
and  I'oothills  will  attempt  to 
I  strengthen  their  case. 

Further  information  will  be 
submitted  about  the  purcha.se 
contract  offered  by  Tuloma  Pro¬ 
ducts  Ltd.,  a  Standard  Oil  Co. 
•  Indiana)  .subsidiary,  to  produc¬ 
ers  of  Alberta  natural  gas  li¬ 
quids.  'Fhe  gas  by-products  which 
Standard  has  agreed  to  import 
into  the  Chicago  area  would  ar¬ 
rive  there  through  the  proposed 
$140  million  Westalta  and  Foot¬ 
hills  system. 

Ownership  and  Financing 

Details  are  to  be  given  on  the 
ownership  of  the  Westalta  Foot¬ 
hills  lines  and  financing  plans 
will  be  discus.sed. 

'  Westalta  and  Foothills  will  tell 
jthe  Board  about  is  plans  for  the 
di.sposal  of  natural  gas  liquids 
prior  to  the  completion  of  the 
line  to  Chicago 

Additionally.  Westalta  has  ap¬ 
plied  for  a  permit  to  build  a  new 
.stretch  to  be  incorporated  into 
jits  $40  million  system  in  AI- 
jberta. 

'  Tliis  new  segment  would  dupli¬ 
cate  the  pipeline  applied  for  by 
Hudson's  Bay  Oil  &  Gas.  ft 
would  connect  the  Waterton  and 
Pincher  Creek  gas  fields  in  south¬ 
western  Alberta  with  pipeline 
facilities  of  Continental  Pipe  Line 
Co.  in  Montreal. 


year.  They 
Pipeline  Ltd 


Eric  S.  Devis  R.  F.  Bruce  Teylor 

Mr.  K.  C.  Hurd,  President  of  Trans  Mountain  Oil  Pipe  Line 
Company  has  announced  the  appointment  of  Eric  .S.  Davis  and 
R.  F.  Bruce  Taylor,  as  Vice-Presidents  of  the  Company  and 
its  subsidiaries.  Mr.  Davis  has  been  Operations  .Manager  of 
the  Company  since  19.54.  .Mr.  Taylor  confinues  as  Treasurer  of 
the  Company  which  post  he  has  held  since  1952. 


:  ALLEN  T.  T,AMBF.RT  | 

has  been  elected  to  the  Board] 
.jof  Directors  of  Union  Carbidel 
JCanada  Limited.  Mr.  Lambert  isj 
j  President  of  the  Toronto-Dominionj 
lumber 


carried  at  $1,978,200  having  a 
{quoted  market  value  of  $1,539,300. 
land  2,441.500  shares  of  Lamaque 
Gold  Mines  shown  at  cost  of  $2,- 
626,196  having  a  quoted  market 
■value  of  $7,934,873, 


Bank  and  a  director  of  a 
of  Canadian  companies. 


Governor  of  York  University,  and 
is  actively  interested  in  welfare  and 
community  organizations. 


jCanadian  Husky  To 
Make  Briquettes 

I  CALGARY 


Mt.  Wright  Iron 
Seeking  Contracts 

i  TORONTO. 


Dyno's  Returns 
From  Gunnar  Deal 


.Agreement  has 
been  reached  between  The  Kings- 
jford  Co.  and  Canadian  Husky  Oil' 
I  for  the  manufacture  and  mark-i 
jeling  of  new  barbecue  briquettes; 
lor  homq  use. 

The  new  bi¬ 
as  a  raw 


■Mount  Wright , 
[iron  Mines  reports  that  elforts, 
lare  being  made  to  procure  aj 
[long-term  contract  for  its  con-j 
I  centrales  which  would  allow  thej 
[raising  of  the  necc.ssary  financing; 
to  place  the  property  in  produc-j 
tion,  the  company  states. 

Metallurgical  tests  indicate  it; 
will  be  possible  to  produce  ai 
premium  grade  dry  concentrate, 
averaging  68.86  per  cent  iron 
with  a  recovery  ol  92.7  per  cent.  , 
it  is  stated.  i 

The  Ontario  Research  Found¬ 
ation  is  presently  carrying  out  i 
a  research  program  to  determine 
if  premium  grade  pellets  can  be,i 
produced  economcially  from  the.  I 
concentrates.  ;1 

It  is  expected  that  .some  def-; 
inite  information  will  be  avail- 1 
able  next  month. 

A  consulting  lirm 


Canadian  Dyno  Mines  Ltd.  in; 
annual  report  for  fiscal  year] 
ended  July  31st  1960,  states  that! 
company  should  realize  $11. 4| 
million  under  terms  of  com-j 
pany’s  agreement  with  Gunnar  i 
Mining  Ltd.  which  provides  for 
production  and  delivery  by  Gun-| 
rtar  of  uranium  bearing  concen-j 
trates  again.st  the  Canadian  Dyno[ 


New  Calumet  Adds 
To  Ore  Reserves  1 


The  manu- 
ifacluring  process  was  developed 
by  Husky  in  conjunction  wilh 
i.ArIhur  D.  Little  Co.  of  Cam-' 
bridge.  Massachusetts,  research 
and  engineering  consultants. 

Production  of  the  briquettes  at 
Husky’s  Dickinson.  North  Dak¬ 
ota.  plant  is  expected  to  begin 
March  I.  following  a  $.500,000 
modification  program.  ’I’hey  will 
1)0  available  in  limited  quantity 
for  the  1961  season. 

.Much  of  the  manufacturing 
equipment  is  already  on  hand' 
and  contracts  have  been  let  for 
the  balance.  The  plant  is  located 
at  the  site  of  a  large  lignite 


Ore  reserves  of  New  Calumctiarop  m  lead  ana  zinc  prices  will 
Mines  Ltd.  have  been  increased  to,^[f^^^,  * 

450.000  tons,  shareholders  were, a>'y •  said  the  blow  has  b^n 

fold  at  annual  meeting  in  Mont-I®®^^^"^^  decrease  the 

real  during  pa.st  week  as  a  result Canadian  dollar, 
of  uncovering  by  recent  under- J^a^h  year  for  the  past  few  years, 
ground  exploration  on  property  of  he  told  the  meeting,  company  h^ 
an  additional  150.000  tons  of  highlPa'^^  f™'"  $.50.0W  to  $70,000 
grade  ore.  Since  September  30th  conversion  of  U  S.  dollars  re- 
1960,  C.  J.  Cunningham-DunIop.|t^^*'’^ 

mine  manager  saiJ,  drilling  has|  -Y  further  factor  to  offset  reduc- 
opened  up  several  new  areas  on  led  lead  and  zinc  prices,  he  said, 
the  Calumet  Island,  Que.,  proper-jwas  the  present  “excellent”  posi- 
ly  containing  “about  the  same  tion  of  silver,  with  a  possibility 
quality  ore  as  previous  known, of  a  price  increase  in  the  near 
reserves.”  Average  grade  of  the | future.  Production  of  silver  at 
25..500  tons  milled  during  the  first  New  Calumet  is  currently  running 
quarter  of  current  fiscal  year.  3  at  about  310,000  ounces  a  year. 

months  ended  December  31  was  - 

about  seven  per  cent  zinc,  two  3l|A«n  Creek  MineS  ! 
per  cent  lead,  0.014  ounce  gold  ,  ,  ®  1 1 

and  3.90  ounces  silver  a  ton.  j  I  Si  HqIT  PrOTIi  Up 
Ore  was  found,  mine  manager  i  VANCOUVER  —  Sheep  Creek 
said,  on  extensions  of  the  1,200, (Mines  Ltd.  reports  profit  before 


Drill  hole  No.  A-16,  first  in  a 
new  series  at  the  Ansil  Mines 
Ltd.  property  in  Duparl  town¬ 
ship.  Noranda  area,  has  been 
completed  to  a  depth  of  872  feel. 
.Andrew  Robertson,  president,  re- 
■  ports. 

j  The  core  showed  zinc  and  cop¬ 
per  mineralization  o\er  good 
widths, _  wilh  about  three  times 
as  much  zinc  as  copper.  The 
core  now  is  being  assayed,  but 
it  is  felt  it  probably  will  not 
make  ore,  Mr.  Robertson  reports 
Hole  No.  A-17.  to  the  northeast  [ 
of  A-16.  has  been  completed  at 
570  feet.  It  doesn’t  show  as  good 
minerali7.atipn  as  A-16,  the  pre-l 
sident  slates.  Hole  No.  ,A-18,  al.so 
to  the  northeast  of  .A-16,  is  cur¬ 
rently  at  375  feel.  I 


Stadacona  Mines 

Presiding  at  the  annual  meet¬ 
ing  of  Stadacona  Mines  (1944' 
Ltd.,  \V.  R.  Anderson  staled  that 
the  company’s  alfairs  were  still 
under  investigation  by  the  On¬ 
tario  .Securities  Commission  and 
that  report  was  awaited..  Litiga¬ 
tion,  he  said,  was  in  progress  in 
connection  with  transactions  in 
the  company’s  shares. 

The  meeting  adopted  the  latest 
financial  statements,  and 
approved  setting  up  a  head  office 
in  Montreal.  I 

.A  new  board  ot  the  following 
seven  directors  was  elected  for 
the  ensuing  year.  Mr.  Anderson,- 
Abraham  Fleming,  Robert  Mc-j 
V’ey,  David  Fleming,  Paul  Greg- 
,1.  F.  llargreave,  and  A.  K.' 


373,815,  and  along  with  produc-1 
tion  from  the  mine  until  it  was 
closed  in  April  1960  of  $2,975,348 
brought  total  revenue  for  the 
year  to  $5,349,164. 

Profit  before  write-offs  wasj 
$2.476,6,52  and  after  all  charges! 
net  income  was  $117,593.  ' 

.No  difficulty  is  anticipated  S, 
A.  Pery,  Canadian  Dyno  presi-i 
dent  slates  in  meeting  on.  or| 
ahead  of,  schedule  the  sinking  j 


has  been 
retained  to  conduct  independent 
studies  of  the  economic  factors 
relative  to  the  properly  and  this 
report  is  expected  to  bo  corn- 
three 


Dome  Mines  1960  j 
Production  Goins  | 

Dome  Mines  Ltd.  reports  bul¬ 
lion  production  for  the  year  I960 
valued  at  $6,025,371  from  the 
milling  of  714.600  tons  of  ore:  am 
average  of  $8.43  per  Ion.  Thisj 
represented  a  modest  improve-' 
ment  over  1960  results  when; 
production  was  valued  at  $5,871.- 
432  from  treating  ol  712,900  Ions- 
ol  ore  lor  an  average  of  $8.24  a 
ton.  I 

For  the  month  of  December 
production  was  valued  at  $.5,32, -| 
684.  an  increase  over  November 
production  ol  $495,019  but  a 
[slight  reduction  from  output  in 
December  19,59  valued  at  $.533,- 
;a47. 


plcted  within  the  nex 
months. 

Company  is  applying 
Quebec  government  lor  a  miningj 


concession  for  the  claims  that 
contain  the  orebody  in  the  .Mount 
Wright  area.  I 


Joinf  Drill  Program 
[Jotel  Area  Property 

I  Diamond  drilling  is  expected  toi 
start  shortly  on  the  2.0(M)acrel 
.Intel  area  properly  being  ex¬ 
plored  by  Marcon  Mines  Ltd.  and 
Baska  Uranium  Mines  Ltd.  under| 
a  .jointly  held  option-purchase, 
agreement,  it  is  re|)orled. 

The  first  hole  will  be  drilled; 
on  an  anomaly  which  has  .just; 
been  checked  by  a  combined  | 
electro-magnetic  and  magnetic' 
survey.  I 


[oire.  , 
Mack, 


Uranium  ^»>ne.s  fnd  now  is  [ 

principal  shareholder,  Mr.  Pery  _  _  . 

says.  Drilling  Results  i 

!  - ' -  Vertical  diamond  drill  hole  No.  < 

I  A  If.  /late  ^1  nickel-copper  praspect  ol. 

[Hlla.  vela  I  .wifl  MeVittie-Graham  Mining  Co.  in 

iOii  I  aaca  Caloe  Sudbury  area  is  currently 

;Vll  Lcaac  Jdica  drilling  at  a  depth  ol  865  feel,  it  i 

-  is  reported.  i 

1  EDMONTON— The  Alberta  pro-  The  boring  has  been  in  mineral-! 
ivincial  treasury  was  enriched  by  ization  for  upwards  of  4.50  feet' 
lover  $1.3  million  during  past  and  is  still  continuing  in  it.  The! 
'week  by  the  sale  of  reservations  [contact  was  expected  to  be  reach- 
of  petroleum  and  natural  gas-ed  before  this  depth, 
rights  on  16  parcels  of  land  in*  Partial  assays  received  to  date 
the  province.  ihave  been  below  ore  grade.  Full 

:  The  large.st  single  purcha.se I re.sults  are  to  released  when  the 

_ _  _ i_  1 _  _ _ _ t.: _ hoc  Konn  /x-sn-stAlrtf 


Final  Quarter  Output 
Of  Campbell  Red  Lake 

Campbell  Red  Lake  .Mines 
Limited  reports  that  gross  pro¬ 
duction  in  the  last  quarter  of! 
1960  amounted  to  $1,395,812  from 
65,486  tons  milled  against  $1,405,-1 
0.58  in  the  third  quarter  of  1960 
land  $1.3.56,400  in  the  last  quarter 
Inf  1959. 


THE  OIL  MARKET 


completed  and 


Transactions  on  Toronto  Stock  Exchangt 


EVERY  CARGO 
CALLS  FOR  BANKING 


iCIosinf  quotaliODS.  .Ian. 


Closi* '  Salf*<  Slock 


Sa|p4<  Stock 


j  1.. 100  Mayfair 
I  18.118  Medal 
I  14.626  Mill  (  it.v 
24.066  Nat  Pete 
.5,644  N  Con» 

I  4.050  N  Dacies 

14.600  Northcal 
5..500  NC  Oily 
2.910  Nrt  uly 
1.500  Northland 

12.480  Okalta 
17,770  Pac  pete 
870  Do  w 
.59,600  Pa  moil 
16,625, Permo  pi 

5.100  Peruv 
22.400iPetrol 

2.800  Phillips 

16.900  Place 

[  10,100, Ponder 
450  Prairie  Oil 
50,165'Provo  Gas 
1.875  Quontn 

4.100  Ranger 
14. .500  Reef  Expl 

6.200  Rocky  Pete 
4.575  Royalite 
14. 500  Sapphire 
70  Do  dehs 
9.791  Sarcee 

3.600  Secur  Free 
153.800  South  U 

29.600  Spooner 
9.833  Stanwell 

30.900  Tidal 
37.445, Triad  Oil 

1.903'U  Canso  \t 
43.832  Un  Oils 
5.900  Vandoo 

6.100  Wayne 
414  Wespac 

11.624  W  Cdn  OG 
1,300  Do  wts 
14,300  Wsburne 
2.724  W'states 
6.650  W  Decalta 
2,025  W  Naco 

26.600  Van  Can 
2.000  Dalhousie 


4.866  .\cme  Gas 
4.2.50  AU  Rox 
R.340  .Xlminex 
92,925  .Am  Leduc 
100  Amurex 

77.500  .Anchor 
20.200  .Xsamera 
12.1.35  Bailey  SA 

430  Do  pf 
12.000’Bata 
1.7.54  Bralsa 
2.850  Britalta 
5.700  Calalta 
R.350  Cal  Kd 

8.300  Calvert 

20.. 500  C  Oil  Lds 
1.200  Do  wts 
2.100  CS  Oil  wts 

6.. 560  CS  Pete 

21.700  C  Chieftn 
40.099  Cdn  Dev 
20.375  C  Ex  Gas 

7.. 500  C  High  Cr 
4.266  C  Homestead 

1>.765  Cdn  NW 
3.526  C  Superior 

2.300  Charter  Oil 
200  Com  Pete 

16.100  C  Dragon 
2.100  C  Kasi  Cr 
4.336  C  Mic  Mac 
5.300, C  West  Pete 
52,245  Dev.Pal 
1,825  Dome  Pete 
9.712  Duvex 

23.700  Dynamic 
7,434  Fargo 

400  Fr  Pete  pr 
12.125  Gr  Plains 
10,173  Home  Oil  A 
7,015  Do  B 
7,651  H  B  Oil  G 

1.500  Jump  Pnd 
1,000  Jupiter 

2.5.900  LI  Pete 

9.300  Long  Point 
2.000  Majlrans 

17.. 500  Marigold 


Its  (Icstinalioii  may  be  Bombay,  or  Oslo,  or 
even  fabled  TimbiiLtu. 

But  vvbcrevcr  it  is  bound,  cbaiiccs  are  that  a 
chartered  bank  is  helping  to  .smooth  the  journey. 
Services  provided  by  tlie  chartered  banks  sim¬ 
plify  the  task  of  those  who  buy  or  sell  in  distant 
lands,  who  often  deal  in  unfamiliar  markets, 
languages  and  currencies. 

\\  ith  a  network  of  representatives  around  the 
world,  the  banks  provide  on-the-spot  contacts 
and  useful  facilities  wherever  Canadians -wish 
to  trade  or  travel. 

Every  day,  services  of  the  chartered  banks  help 
to  move  the  cargoes  that  mean  so  much  to  so 
many  Canadians. 


Mines  Limited.  The  block  of 
Siscoe  shares  held  by  The  Con¬ 
solidated  Zinc  Corporation  and 
'represented  by  these  gentlemen 
I  on  the  board  of  the  company  has 


been  sold  to  a  group  of  share¬ 
holders. 


iSOO  acres  in  the  Rose  Creek- 
[Pembina  area. 

I  Shell  Oil  of  Canada  Ltd.  paid 
$65,700  for  6,400  acres  near 
Greencourt  and  Amarto  Petro¬ 
leum  Corp.  paid  out  $41,000  for 
8.800  acres  in  the  Crimson  Lake 
region. 

Of  the  23  parcels  on  offer,  | 
seven  received  no  bids.  | 

The  sale  fell  far  short  of  the] 
record  $33,000,000 


1  HE  CHARTERED  BANKS 
SERVING 

VOIJR  CO.MMl'MTY 


received  by 
the  province  in  a  sale  May  24, 
1956. 


Canadian  Dollar 
Quotations 


..Nominal  Rotes  in  .Montreal  l 
TuesdoT.  Jan.  17.  19(1,  at  J.IHI  p.m. 
(Supplied  bj  Bank  of  Maatreall 
Con.  t 

S  .4.  $  Buying  23  32  1). 

Salting  )()  32  D. 

£  Buying  2.7«‘>, 
Sailing  2.79  1  16 
Blockad  Starling  Buying  2.77>3 
Sating  2.79>/'. 

Selling  Rotes: 

.Australia,  1  pound  .  2.24'-. 

Belgium,  100  franc.*  .  2.0012 

Brit.  West  Indies.  100  dollars  .78.69 

.Denmark.  100  kroner  .  14.50 

1  France.  100  franc*  .  20.39 

Germany,  100  DMark  .  23.95 

Hong  Kong,  100  dollaro  .  17.60 

India.  100  rupees . 21  09 

Netherlands.  100  guilders  _  26.49 

'Norway,  lOO  kroner  .  14.00 

.Pakistan,  100  rupees  .  21.09 

Sweden.  100  krnner  .  19.31 

Switzerland.  100  francs  23.21 

'  Faro'srds: 

C.S.  Dollsrs: 

1  month  —Mat  -  1  16')  Pram. 

2  months— 1  32  •  Prem 

3  months— 3  32  •  5. 3**/r  Prem. 

4  months— 3  32  -  .5  32'>  Prem 

5  months— 5 '32-  7'32^f  Prem. 

6  months— 7/32  -  S:32V<  Prem. 

Pound  Sterling: 

1  month  — V4c  dis  -  Flat 

2  months— 5  16  - 1  16c  disc. 


United  Kingdom 


UNLISTED  MINES 


T5  THINK  IT  MIGHT 
HAV£  ENDED  UKE  THIS 


Competition  has  helped 
Canadians  achieve  one  of  the 
world’s  highest  living  standards. 
Take  the  way  it  works  in  the  oil 
business — Imperial  Oil  and  hun¬ 
dreds  of  other  companies  com¬ 
pete  to  supply  Canadians  w’ith 
oil.  As  a  result,  oil  is  available 
at  reasonable  prices  wherever 
it  is  needed  —  and  Canadians 
have  turned  to  oil  for  more  than 
half  their  energy  needs. 


Primitive  man  had  it  tough — 
most  of  the  other  animals  were 
bigger  and  stronger.  Fortunately, 
man  had  brains ...  and  a  wife . . . 
or  he  might  have  ended  up  on 
the  wrong  side  of  the  plow. 

In  the  early  days  men  com¬ 
peted  with  earth’s  other  crea¬ 
tures — today  men  compete  with 
other  men  to  develop  energy 
sources.  In  the  process  our  stand¬ 
ard  of  living  has  sky  rocketted. 


1 5  monthf^9  16  •  5  18c  dine. 
6  months— 9  16  •  5/  16c  disc. 
Noon  Riles  for  U.S.  Doll 

Wednesday  . .  .  .  . 

Thursday  . 

Friday  . 

Monday  . . 

Tuesday  . 

Bank  of  Canada  —  Rate 
I  actions  — ,34.792187.  Ave 
I  ending  January  13.  196 


Pacific  Petroleums  Ltd.  advises  that 
the  option  held  by  D.  J.  Owen  to  pur¬ 
chase  850  sltares  of  the  common  stock 
of  Pacific  Petroleums  Ltd.  expired  on 
December  Olst,  1980,  and  waa  not 


IMPERIAL  OIL  LIMITED 

...forSOyearsCanada’sleadingsupplierof  energy 


Royal  Bonk  Appointment 


Bowofer  Bids  For 
Swiss  Company 

Announcement  is  made  by  the 
Bowater  Paper  Corporation  Ltd. 
of  London,  Eng.,  that  it  has  made 
an  offer  through  the  Swiss  Credit 
Bank  and  the  Union  Bank  of 
Switzerland  to  acquire  —  subject 
to  the  consent  of  the  United  King¬ 
dom  exchange  control  authorities 
—all  the  outstanding  shares  of 
Paper  Industries  Ltd. 


ognition  ot  this  requirement  by 
other  countries  and  talks  between 
finance  ministers  towards  broad¬ 
er  use  of  international  agencies 
to  protect  reserves. 


THE  FINANCIAL  TIMES,  JANUARY  20,  lOtil 


Showinigan  Appointments 


the  same  breath  emphasized  the 
need  for  continued  restraint  in 
exiieoditure  and  gave  a  gloon^ 
picture  of  what  would  happen  M 
inflationary  forces  got  out  of 
hand. 

On  the  other  hand,  his  chief, 
Mr.  Harold  Macmillan  has  been 
giving  a  fairly  buoyant  view  on 
the  State  of  the  Nation  in  a  series 
of  exclusive  interviews  with  a 
national  newspaper.  Top  level 
talks  on  the  economic  situation 
are  going  on  while  this  despatch 
is  being  written. 


YOUR 

LIFE  INSURANCE 


(Continued  from  page  1) 


EVERYDAY  PROBLEMS 

Discussed  and  answered 

I  Jack  W.  Chivers,  C.L.U.,  F.L.M.I. 


The  leader,  Mr.  Harry  Doug-' 
lass,  however,  kindly  stated  thatl 
the  unions  would  consider  “any¬ 
thing  Mr.  Lloyd  would  like  to  put 
to  us.  1  know  that  we  are  not 
perfect,”  added  Mr.  Douglass. 
“There  are  some  difficulties  on 
our  side,  but  more  on  the  em¬ 
ployers’  side.” 

This  reporter  is  not  easily  sur¬ 
prised,  but  he  was  definitely 
taken  aback  by  the  remark  of  ] 
Mr.  Douglass  that  industry  must 
'cost  conscious.”  Nat- 


.  ,  St.  Moritz. 

The  details  of  the  offer  will  be 
made  known  to  shareholders  of 
Paper  Industries  Ltd.  it  is  stated 
not  later  than  February  1,  1961. 

The  basis  of  the  offer  is  that 
the  Bowater  Paper  Corporation 
Ltd.  will  exchange  42  ordinary 
shares  of  the  corporation  together 
with  a  cash  payment  of  20  Swiss 
francs  (about  $4.40  Canadian) 
for  each  share  of  Paper  Indus¬ 
tries  Ltd..  St.  Moritz. 

The  Swiss  Credit  Bank  and  the 
Union  Bank  of  Switzerland  will 
undertake  the  exchange,  which 
they  will  recommend  for  accept¬ 
ance.  i 


We  may  soon 
know  who  is  in  charge.  Mr. 
Macmillan  or  Mr.  Lloyd. 


DeSeau ... 

.  (Continued  from  page  1) 


Ibeloved  controls;  even  though  he 
never  mentions  the  word  Itself. 

The  market  place,  where  money 
!is  bought  and  sold,  where  it  is 


J.  M.  Crawford  A.  W.  Peters 

Two  appointments  in  The  Shawinigan  Water  and  Power 
Company  have  been  announced  by  Donald  King,  Vice-president, 
System  Planning  and  Engineering. 

J.  .M.  Crawford,  formerly  Chief  Engineer  in  the  Power 
Operations  and  Engineering  department,  has  been  named  man¬ 
ager  of  the  newly  formed  System  Planning  and  Engineering 
department. 

A.  W.  Peters,  formerly  Chief  Engineer  in  the  Commercial 
and  Distribution  department,  has  been  appointed  Chief 
Engineer  •  Distribution  Supply  Planning. 


J.  E.  Morgan  |  get  more 

iurally  I  thought  that  remark' 
The  Royal  Bank  of  Canada,  would  be  followed  by  an  offer  ofj 
day  announces  the  appointment  restraint  by  the  unions,  but 
J.  E.  Morgan  as  Supervisor  at  ,  ...  .  ’ 

ead  Office  Mr.  Morgan  has  '  disappointed  again.  Ac- 
;en  a  member  of  the  bank’s  ^°^ding  to  Mr.  Douglass,  the 
ivestment  Department  since  unions  don’t  accept  that  the  re- 
147.  F.  E.  Case,  formerly  su-jsponsibility  “is  one  of  wages.” 
irvisor  of  Investments,  andj  This  is  probably  fair  enough  for 
nee  February  1960  an  Assistant German 
eneral  Manager,  now  takes  ,  u-  ,  j  I 

,'er  new  executive  duties  of  catching  up.  Indus-i, 


ation  for  the  following  facts  25.3c  as  a  result  of  net  earnings  | 
which  I  thought  would  be  of  in- 1  from  investments.  It  is  more, 
terest  to  you.  |  important  however,  to  sec  whaC 

We.  in  the  insurance  business. |  "a®  done  in  1959  with  this  one 
are  often  accused  of  being  partidoHar  of  income, 
of  a  wealthy  cartel  and  I  feeli  The  largest  part  of  this  dollar 
that  it  is  important  that  the  in-l"’^®  f”*' 

surance  buying  public  realize' 

where  the  dollars  come  from  and  P^^'*  policyholders  and  36.8c  | 
where  they  go.  These  facts  apply('"^^ 

lo  the  1959  statistics  but  the  pro- f""  PoUcyholders.  so  that 
portion  is  very  similar  from  yearh  82.3c  went  to  the; 

— - .'policyholders.  The  Government! 

~  - - — —i  collected  1.9c  in  taxes,  whilc^ 

^Dominion  Textile  Appointment  operating  expenses  were  15.7c,  | 
|^^^■||^■||■||||■■^■  leaving  only  for  the 

holders.  These  arc  the  facts,  but  I 
how  is  this  related  to  you.  | 
Each  family  unit  has  a  certain 
J  amount  of  income,  part  of  which 

\  should  go  for  life  insurance  dol 

amount  naturally' 
varies  depending  upon  the  in-j 
r  '  V  come  of  the  family  unit.  ThereJ 

.vS  reasons  why  money  | 

ssved  in  this  way  as  far  as 
family  is  concerned.  The  first' 
is  to  provide  a  livable  income 
in  the  event  of  the  premature  j 
death  of  the  father  and  the  second  i 
is  used  to  provide  retirement' 
/  jB  income  so  that  when  family  ob-j 

^  ligations  have  ceased,  the  father! 

and  mother  will  have 


1505. (XX)  from  $2,808,055,000. 

!  Among  commodities  there  were 
gains  in  wood  products— news¬ 
print.  lumber  and  wood  pulp— but 
the  largest  increases  were  in' 
metals.  | 

In  the  11  months,  exports  of! 

products, 
00  from! 


tor,  a  lawer  or  an  accountant.] that  if  I  were  personally  goingl 
I  There  are  many  men  taking  the|to  purchase  a  $10,000  whole  lifej 
I  Life  Underwriters  Association  participating  contract,  then,  I 
training  course  which  is  a  two-! would  not  particularly  care  from, 
year  discussion  study  course  and  I  which  Company  I  purchased  itj 
following  this  they  are  taking  a' as  long  as  I  was  certain  that  thei 
three-year  university  extension  underwriter  who  was  advising  me,, 
course  which  leads  to  the  Char-ikncw  his  business.  j, 

tered  Life  Underwriter  desig-|  .Many  times,  people  make  a  ■ 
nation.  I  decision  between  companies  for  a  i 

I  would  be  remiss  however,  if  few  cents  in  premium  and  then,[j 
I  did  not  point  out  that  there  are  in  the  future  lose  dollars  because  | 
many  men  who  have  not  com-  they  were  not  advised  to  purchase^ 
pleted  these  courses  but  who,  by  their  policy  in  a  manner  which  I 
virtue  of  study  and  long  years  of  would  take  maximum  advantagCjl 
experience,  are  very  competent  of  existing  tax  regulations.  .Make|j 
men.  I  would  al.so  like  to  state  the  right  choice  now.  |j 


I  to  its  ultimate  meanings,  the 
j  economy  can  really  turn  around 
land  kick. 

i  The  recession  is  not  duty  bound 
to  disappear.  Foolishness  alone 
can  often  be  enough  to  give  it  a 
good  long  life. 


Export  of  electrical  power  from  only  thing  to  be  considered.  In 
British  Columbia  when  either  ofj  Germany,  the  pace  at  which  the 


the  proposed  big  projects  is  com- 1  workers  work  is  almost  frighten- 1 

ndards.  There 
strikes  or  de-1 
reduce: 


couver  Board  of  Trade  in  a  spe-|are  no  screwy' 
jcial  report  just  issued.  The  board jmarcation  disputes 
urges  the  federal  government  and  I  competitive  power. 

I  National  Energy  Board  to  en-|  ^  e  .  r 

'courage  such  export.  Doesn  f  Set  E 

I  If  this  province  were  to  export  j  Competitive  power,  of  course, 
|5(X),0(X)  kilowatts  of  prime  power  |  does  not  depend  entirely  on 
|to  the  U.S.  at  a  price  of  six 'wages  or  the  energy  of  industrial- 


Oil  Pipeline 

(Continued  from  page  1» 


i721,(XX)  from  $152.276,(XX):  and 
I  fish  and  products  to  $124,392,0(X)j 
I  from  $132.833,(XX).  I 

!  The  main  forest  products  held! 
j  three  of  the  four  top  export  posi-| 
lions  with  shipments  of  newsprint] 
paper  rising  to  $693,980,(XX)  from! 
t$653.739,(X)0;  lumber  and  timber! 
to  $324,193,000  from  $300,554,000,1 
and  wood  pulp  to  $302,963,000 
from  $285,822,000. 


plight  of  Alberta  producing  com* 
70,000 


panics,  which 
barrels  per  day,  or  between  20 
and  25  per  cent  of  their  current 
total  production,  going  down  the 
drain  w'ithin  a  year  or,  at  the 
latest,  18  months,  unless  offset 
by  the  new  eastern  market. 


VENTI  KES  LI.MITEU 
Ventures  Limited  announces  that 
23,000  shares  have  been  issued  on  the 
company's  incentive  stock  option  plan, 
bringing  the  number  of  these  shares 
now  outstanding  to  2,399.404. 


(Continued  from  page  1) 


(Continued  from  page  1> 


Can.  Economic 

(Continued  from  Page  6) 


1  Healthy  gains  in  the  value  of  as 
income  on  which  to  live,  rather  shipments  to  the  European  Com-  Ita 
than  being  dependent  upon  their  Market  during  the  first  |1  54^ 
children  or  charitv  imonths  of  last  year  were  partly:  1 

cnildren  or  charity.  i  offset  by  a  decline  in  exports  to  to 

'•*  ’•*  itlie  United  States.  ;Be 

It  is  the  function  of  the  quali- 


market.  With  a  maximum  of 
six  per  cent  set  by  the  law, 
bank  interest 
against  this  level, 


Ronald  H.  Perowne 

The  appointment  of  Ronald 
Perowne  as  Cieneral  Sales  Man¬ 
ager  of  Dominion  Textile  Com¬ 
pany  Limited  is  announced  by 
E.  F.  King,  Vice-President,  Sales. 
Mr.  Perowne  at  one  time  held 
the  position  of  Manager,  Indus¬ 
trial  Relations,  and  on  transfer 
to  the  Sales  Division  became 
Product  Sales  Manager,  Men's 
Wear  and  Work  Clothing,  and 
later  Assistant  to  the  Vice- 
President,  Sales.  Mr.  Perowne 
was  born  in  Montreal  and  is  a 
mduate  of  McGill  University. 
Vie  is  the  Chairman  of  the 
Marketing  Committee  of  the 
Canadian  Textile  Conference 
being  held  in  Montreal  next 
month. 


rates  are  set 
rather  than 
against  the  market,  when  money 
is  tight. 

The  deposit  receipts  were  quiet¬ 
ly  introduced  by  the  banks. 
Their  availability  was  being 
made  known  this  week  by  word 
of  mouth,  from  bank  manager  to 
his  customers, 


^UlU  Id  d  dll  Cddut  ^  I  urv  II  cA^ciiviikui  ^  aiiu  iio  uciiiaiiuo 

towards  making  broader  use  of  on  the  economy, 
the  International  Monetary  Fund  Mr.  Tuke  also  examined  the 
as  an  alternative  source  of  na-  question  of  an  early  relaxation 
tional  reserves.  of  credit  restrictions.  It  would  be 

Selwyn  Lloyd,  chief  of  the  irresponsible  to  suggest  that  the 
treasury,  this  week  warned  that  time  has  come  to  let  things  rip. 
drawings  on  sterling  and  dollar  But  pressure  will  continue  from 
balances  had  become  too  large  those  sections  of  the  economy 
for  comfort.  “If  this  were  to  w'hich  have  been  hard  hit  by  re- 
persist,”  he  said,  “it  would  strictions  for  a  limited  relaxa- 
destroy  the  whole  structure  of  tion. 

freer  trade  and  payments  which  Unfortunately  the  industries 
has  been  built  up  since  the  war.”  did  not  get  much  encouragement 
He  urged  protection  for  the  from  the  Chancellor  last  week, 
dollar  and  pound  as  cornerstones  He  warned  of  large  increases  in 
of  world  banking  and  trade,  rec-  Government  expenditure,  but  in 


make  our 


our  overhead  costs, 
firms  more  competitive  through 
the  reduction  of  taxes  and  costs— 
then  the  resulting  increase  in  out¬ 
put  and  income  would  surely  offer 
a  safer  and  sounder  direction  to 
our  economic  growth. 


According  to  the  Dominion, 
fied  life  underwriter  to  co-ordin-  Bureau  of  Statistics,  Canada’s ^ 

ate  the  dollar  you  can  afford  to  common  rnarket; 

.  ...  „  were  41  per  cent  greater  in  the 

save  on  life  insurance  with  the  jan.-Feb.  period  of  1960  than  ini 
amount  of  family  income  and  the  first  two  months  of  1959.  How-| 
retirement  income  you  may  re-  ever,  because  of  the  drop-off  ini 

quire.  If  you  do  not  know  these  the  U.S. ,  total] 

,  .  exports  of  domestic  products; 

facts,  speak  to  a  qualified  under-  ^o.se  only  6.3  per  cent  to  $4,834,- 1 
writer  today.  692,000  from  $4,548,600,000. 

You  may  ask,  what  is  “a  quali-  Exports  to  the  six  common; 
fied  underwriter”  and  in  many  market  countries  rose  to  $391,-| 
ways,  you  must  judge  this  for  the  11  months  frorn 

vniircoif  in  a  cimiion  monnnr  $277,148,000  a  year  earlier.  Most 
cm.  on  monnnn  n  pfonouncod  incrcascs  were  in 


Peace-Columbia 
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kets. 

Exports  to  Japan  in  the  11^ 
months  rose  28.4  per  cent  to; 
$158,691,0(X),  and  exports  to  the 
United  Kingdom  rose  18.8  per 
cent  to  $841,455,000  from  $708,- 
542,000. 

Exports  to  the  United  States 


rather  than 
through  formal  announcements 
backed  up  by  advertising  cam¬ 
paigns. 

It  is  thought  that  the  banks, 
in  the  beginning,  may  be  feeling 
their  way  into  this  market. 


projects  may  be  related,  if  at  all, 
land  what  the  legal  or  economic 
factors  involved  would  be. 

9.  Over-all  cost  estimates,  using 


the  way  you  would  select  a  doc- 1  shipments  to  France,  $65,925,000 1  were  down  fractionally  to  $2,722,' 


Insignia  of  the 
Stainless  Steel 
Design  Awards 
Committee. 


STAINLESS  STEEL  DESIGNS  WIN 
AWARDS  IN  WORLD-WIDE  COMPETITION 


Stainless  Steel  flatware— ITALY, 


Canada's  National  Industrial  Design  Council  sponsors  international  competition 
in  stainless  steel  design 

ponents  for  the  exterior  of  modem  buildings,  bright, 
beautiful  hardware  and  ornamental  accessories  for 
the  interior. 

Nickel  in  stainless  steel  helps  strengthen  it,  increase* 
its  resistance  to  heat  and  corrosion,  makes  it  easier 
to  shape  and  fabricate. 

Canada  is  the  world’s  largest  producer  of  nickel 
And  Inco,  through  world-wide  sales,  market  develop¬ 
ment  and  service  operations,  has  developed  world 
markets  for  Inco  nickel. 


Canadian  industrial  designers  and  the  Canadian  public 
are  getting  an  exciting  look  at  some  striking  examples  of 
stainless  steel  design.  They  are  the  award-winning  de¬ 
signs  in  the  exhibition  now  touring  Canada. 

Stainless  steel  has  a  rich,  silvery  lustre,  plus  strength, 
corrosion  and  heat  resistant  qualities  that  make  it  an 
ideal  material  for  industrial  designers.  It  can  be 
fashioned  into  gracious  flatware  and  holloware  for 
the  dining  table,  practical,  easy-to-clean  pots  and 
pans,  sinks  and  kitchen  utensils,  architectural  com- 


COMPANY  OF  CANADA.  LIMITED 

55  YONGE  STREET,  TORONTO 


Stainless  Steel  saucepans— ENGLAND. 


Stainless  Steel  Curtain  Wall  at  new  Gateway  Centre— PITTSBURGH,  U.S.A. 


Stamless  Steel  exterior  door  and 
detailing  of  the  Mackenzie  Build¬ 
ing,  TORO.NTO,  CANADA. 


Stainless  Steel  saucepans— HOLLAND. 


Stainless  Sieel  flatware — GERMANY 


* 


